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Businessmen 
Regret New 
CG "N. R. Control 


| We Sell Whisky 
and Buy Magazines 


One Con 
of U, S.. 


Wheat Pool Payment 
Is Expensive 
Political Handout 


ence 
reaty 


Political Pressure 
and the “National” 

LANS of the government to put 
P the Canadian National Railway 

back into politics have been viewed 
with some regret by businessmen. 
Undoubtedly the Minister of Trans- 
portation, Mr. Howe, has cause to be 
dissatisfied with what has been done 
by the Board of Trustees. From out- 
ward indications it has been a 
rather somnolent body. Mr. Howe’s 
policy is to enlarge the board and 
to make it more directly respon- 
sible to Parliament. Ottawa gos- 
sip has it that the government's 
plan is to make S. J. Hungerford, 
the president, the active head of the 
system, with R. C. Vaughan, vice- 
president, his right-hand man. Both 
Mr. Hungerford and Mr. Vaughan 
are competent operating executives 
who enjoy the confidence of their 
staffs, of shippers and of taxpayers. 

e g oo 


T MAY be that under Mr, King, 

Mr. Dunning and Mr. Howe the 
new board of directors will be free 
from political interference. But the 
temptation to use the C. N. R. for 
vote-getting purposes will be strong, 
especially in the immediate pre- 
election periods. 

Probably the form of control of 
the National Railways is less impor- 
tant than the manner in which con- 
trol is exercised, Any system would 
work well, given a strong executive 
willing to ignore political pressures. 
For its own protection, as well as in 
the interests of the taxpayers, the 
government should appoint direc- 
tors whose independence and 
strength will be proof against the 
dangers of political and community 
pleasure. 

One very distinct possibility is 
that the Senate will kill the new 
railway bill. In that event, the gov- 
ernment’s contribution to solying 
the railway problem will probably 


be limited to an effort to shake up]? 


or wake up the trustee board, 
ot * 


. oot se 


Swapping Whisky” 

For U. S. Propaganda 
OOKING into the first two 
months results of the operation 

of the U. S.-Canada-trade agreement, 

it is apparent that Canada’s great- 


est single immediate gain was in‘ 


the halving of the U. S. A. duty on 
whisky. Our agriculturists and 
lumbermen have already been able 
to increase their exports and no 
doubt will show further gains as 
hey aré able to consolidate their 
newly found markets. But whisky 
exports have moved up most sharply. 
This is made clear by the follow- 
ing figures, which indicate the major 
increases in our January and Feb- 
Tuary exports over 1935 on those 
items wherein Canada was given aR 
improved position under the treaty: 
Jan.-Feb., 1936 

Incr. over 35 

Alcoholic beverages 

(mainly whisky) sic 

Cattle 
Plar iks 

Fish 


a 
ed 697,000 
and boards woos 


TUDY of the trade gains of the 

United States under the treaty re- 
veals that Canada’s increased im- 
portations have been spread over 
hundreds of items. Canada received 
duty reductions on 63 items but 
srantec its intermediate tariff on 
everything, thus reducing or wiping 
out the duty on a wide range of 
ems representing most of our tariff 
éiructure, 

Many Canadian industries have 
been hit very badly by the treaty 
because the indiscriminate granting 
of r entire intermediate tariff 
s hedu © preceded a revision of that 
“otumn ijn our tariff to remove the 
anomalies that had crept into it over 
@ term of years. Typical of such in- 
Gusirieés are those producing cut 
‘owers, fox pelts, furniture and 
printing. It is confidently expected 
Nat adjustments will be’ made in 


the fort heoming budget to meet the | 


Peculiar problems of these industries. 


* * 


\ OST seriously affected of any 
Stoup of Canadian producers is 
ue magazine publishing industry. 
The dollars and cents value of im- 
bortations is small in comparison 
1" Many other items because 
hited States magazines are dumped 
* this market at far below cost 
“" Physical production. A” great 
wah newspapers in Canada have 
Pressed concern over the largely 
‘Nereased imports of U. S. magazines. 
The Stratford Beacon-Herald, for 
“Xample, contrests with manifest 
“oncern our largely increased ex- 
ports of whisky with our largely in- 
“reased imports of periodicals. 
a whisky distillers have achiev- 
4 double stroke in the treaty. 
‘rst they have got an enlarged US. 
market. Second. they have found a 
Way to increase their advertising in 
Canada. Most provinces forbid liquor 
advertising in Canadian « pubiica- 
‘ions. But periodicals published in 
the United States and. 


_iduor ads may circulate freely, Most 


Te: 
, 


Misbemrct of Audit Bureau of Cireulations 
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Alberta First Province | 
In Dominion to Default 
On Its Bond Obligations 


Aberhart I Rejects|| 
Loans Council 
Plan 


PAYS INTEREST); 


Rejecting financial salvation in 
the form of the proposed’ Loans 
Council scheme of federal aid, Al- 
berta defaulted payment of principal 
of bonds maturing April 1. 

The maturing loan is $3.2 millions 
of six per cent bonds issued in 1916, 
and payable only in Canada, 
against which the province had sink- 
ing fund of some $560,000. een 
ince is paying interest. 


The default is the first by any. 


| Alberta Debt 


———F 


Expanding 25 


| Unemployment Relief High 


Steady growth of Alberta's debt, any way it is measured, is shown 
comparison of figufes drawn from 


the public accounts. These are 
financial difficulties 


presented below to give perspective to the province’s 
which have been so much in the public eye. 

A debt of $160 millions has been mentioned frequently in connection 
with the proposal of arbitrary “refunding” of Alberta’s debt. This is a 
gross figure and comparés with net total debt of $148.5 millions. 

Unemployment relief expenditures have grown steadily. Although 
classéd in accounts as “capital” expenditures, relief costs may be reckoned 
as part of the current deficit. Otherwise, the current account deficit has 
been cut by reduction of current administrative expenditures. 

Total interest charges appear to average a moderate rate on the total 
net debt, not much over 4 per cent. Comparative revenue, expenditure 


and debt figures follow: 


ALBERTA REVENUES AND EXPENDITURES, YEARS ENDED MARCH 31, 1931-1935 
1935 ‘ 1984 1933 1932 1931 


Current Revenue: 


Canadian province, although Al-j Other 


berta defaulted payment of savings 
certificates seven months ago. 

Offerings of Alberta bonds were 
immediately made at reduced prices, 
and there being no buyers, quota- 
tions sank without much actual 
trading being effected. The market 
for highest grades of government 
bonds felt the default and dropped 
off fractionally. 

The Dominion government was 
willing to aid Alberta in meeting the 
maturity, provided the provincial 
government subscribed to the loan 
council plan of financing. 

William Aberhart’s Social. Credit 
government decline to accept the 
Loans Council plan because it in- 
volves some surrender of financial 
autonomy 

Reject Suggestion 

The Loan Council plan proposed by 
the federal government would be 
for a Dominion loan and later a fed- 
eral guarantee of the province's 
bonds. ‘This would be’ secured by 


by control}. 


government and 


the gov 
ment felt it had gone the limit in 
proposing provision of $560,000 from 


sinking fund toward meeting the| the 
maturity and setting aside subsidies [pect 


and indemnities as security to the} tin 
Dominion. He said the province, by 
increasing taxation, was hoping to 
avoid calls onthe Dominion for relief 
loans. 


Loans Now Illegal 


There is no legal provision now 
for the Dominion to lend indiscrim- 
inately to provinces except for re- 
lief purposes. The. former “blank 
cheque” authority under which the 
Dominion lent to provinces to en- 
able-them to pay principal of matur- 

bonds expired March 31. This 
eans that any province requiring 
funds from Ottawa to meet maturi- 
ties will now have to get same under 
the loan council legislation, 

British Columbia, like Alberta, 
has been opposed to surrender of 
any portion of financial autonomy. 
The coast province has a loan of $3.5 
millions maturing May 15, and this 
is payable in New York as well as 
Canada. 

The Alberta default serves notice 
on other provinces that they must 

leither harbor under the _ loan 
council plan or paddle their own 
canoes in the stormy financial seas. 


Ontario and Investment Views 

There is no truth in the recent re- 
port that Ontario is blocking the 
Dunning loan council plan, The Fi- 
nancial Post understands. The On- 
tario government has no intention of 
resorting to federal aid or guaran- 
tee because it feels fully capable of 
doing its own financing, but it ap- 
proves the principles of the loan 
council scheme. ’ 

In financial and investment circles, 
there are two schools of thought on 


Gt the subsidy trom the fed-| 7 
via cee . 4 3 Sa beate 


otals 
’ Current Expenditure: 
Debt eee ee erate 
Other expend. eossgesevees 
Totals fevencerecceeeeces 


Current deficits ..i..see 


10, 886,975 
17,435,821 


1,738,051 
deficits *343,709 
Capital Expenditure: 
Unemployment relief ....+ 3,429,921 
Highways, etc. 
Public bidgs, coccceece 


Other Se eeeeeeeeeeeeeeseees 
Totals .ccccceccscceseoes 


10,404,547 
tion and onder reserves. 


6,412,837 
10,643,802 


17,056,639 


6,391,736 


2,261,7 i? 
3,986,322 


15,710,962 


5,734,920 
12,282,634 


18,017,554 


2,306,592 
144,170 


1,536,768 


17,533,786 


1,878,032 =. 2,107,521 


*3A2,187 
2.196,504 
238 


75,546 747,228 
3,881,086 $10,213,786 
$16,000,357 
12,653,410 


providing deprecia 
{Includes $5,538,270 for wheat pool guarantee. 


ALBERTA GROSS AND NET FUNDED AND UNFUNDED DEBT 
1935 1934 1933. 1932 


$ 
Gross funded debt ..cecess 129,744,200 
bilis . 


Treasury weoseseceese 16,303,750 
Savings certif's. ...cccesse 10,874,132 
Current abilities ...+sce<« 4,801,332 

Totals ....... 161,723,474 
Less: Sinking eeccvess 9,925,223. 
Spec. iny’t. fund 3,204,279 


ceoreerresees 13 219,502 


Net total aebt Qepsoveesess 148,503,972 - 


e 


carne eeeeee 


eevee 


ent provinces and teat ft 


for 

the Dominion weakens in its stand 
provinces would continue to ex- 
federal loans which would con- 
tinue to undermine national credit. 


What Comes Next? 
The next item oe the — 
financial programme is independen 
refunding legislation which has 
already passed first reading in the 
legislature. The bill ts said to con- 
template compulsion of bondholders 
into refunding their holdings at a 
rate not lower than 2% per cent. 
One of Alberta’s problems is now 
likely to be how to provide funds 
for any. public works. Unless inter- 
est as well as principal of Alberta 
bonds is defaulted, recent budget ex- 
perience fails to show where the 
money will come from to carry on 
capital expenditures. Latest avail- 
able figures follow: 


Alberta 
Six Months 


Experience 
Sept. 30 
1935 1934 
$ 000's $000’s 
3,298 2,895 
5,123 


Revenue: 
Taxation csccenceeeseesss 
Current eccccevcccseerers 


Total eeeeerseewoeeeesee 
Current Expenditure: 
Debt 


eereneeeasee 


Other expend’s eecenerere 


7857 


3,359 
5,243 

Total eeeeeeeece 8.602 
Current deficit .....-cecess U5 


Capital Expenditure: 
nemp’t relief ..sccccese 
Other Cap. CXPS. «ccccsece 


Total errertweee eeeeeceee 4, 
Excess all expend’s 4.126 
New and higher taxation may 
allow elimination of the current 
deficit. Loans may be obtained from 
Ottawa for relief purposes. Provi- 
sion for capital expenditures, how- 
ever, will be a puzzle, because the 
province has cut itself off from pos- 
sible sources of loans.. Even if inter- 
est were defaulted, or reduced by 


852 
2,529 
3,381 


Get Cheques Marked, 
Forget to Cash Them 


From Our Own Correspondent 


OTTAWA:—Of the millions of lost 
dollars in Canada, including un- 
claimed deposits in the banks, un- 
claimed dividends and bond. inter- 
est in every large cofporation, there 

| is one item which has grown stead- 
ily with the years. 


Total More Than $400,000 


It comprises the ues, 
drafts, notes and bills of yes 


which have never been cael 
From the beginning of our banking 
system, this lost money account has 
steadily increased, The rate of in- 
crease has been slow but as at De- 
cember 31, last, the total was $417,- 
577.52. It was divided among the 
| banks as follows: 


made 


154,071.479 


11,421,716 
142,049,763 


compulsion, se revelion frm te 


1931 


$ 
my 593 106,986,573 
50,318 9,935,000 
$ 100,995 10,976,070 
2,194,194 1,769,885 
129,547,528 
’ ’ 5,292,87 1 
2,963,795 5,192,745 6,995,098 
12,287,969 


117,259,559 


4,239,620 


11,403,154 
136,681,946 


From Our Own Correspondent 

OTTAWA.—Default of the Alberta 
government is the first fruit of the 
Dominion government policy out- 
lined in The Financial Post last 
week. 

Having survived this initial and 
severest test, the policy may new be 
accepted as.final and it follows that 
British Columbia must either change 
its attitude to the Dominion Loans 
Council legislation or follow Alberta 
into default.on May 15, when the 
coast province faces a maturity of 
$3,500,000. Hitherto the Pattullo gov- 
ernment has opposed the Dunning 
Loans Council scheme 

When two of the provinces inti- 
mated a strong disli'se of the pro- 
posed Loans Council plan, despite 
the fact that their treasurers en- 
dorsed it at Ottawa last January, the 
government decided not to proceed 
with the Loans Council constitu- 
tional amendment unless requested 
to do so by one or more of the prov- 
inces. This policy had point because 
the two dissenting provinces were 
the first to meet debt maturities. 


4,962 | Meantime it was decided not to lend 
—- | money to the provinces (in the ab- 
thé’‘Loans 


sence of support for Coun- 
cil) for any purpose other than un- 
employment relief. 

This policy has been applied to 
Alberta with the result that Pre- 
mier Aberhart has chosen to default, 
Its next application will be to Brit- 
ish Columbia. 

Hope of Government 

It is now hoped that the Loans 
Council plan will be of future service 
in salvaging provinces whose credit 
has suffered by reason of default. 
The door at Ottawa is still wide open 
if they care to co-operate. True, the 
Relief Act under which the money 
could have been given at once, ex- 
pires March 31, and failing enactment 
of the Loans Council legislation 
a will be no statute under which 

guarantee can be given. This 
cana delay eel if a province 
assented to the plan after parliament 
closes, until 1 7, but this is not re- 


the important fact tha . or 
and Dominion credit, ti ——, 
securely for the past five years, have 

now been separated.. Ottawa will 
watch closely for effects on the 
national credit as teflected in market 


prices. 


Associated Breweries 
Stock on Regular Basis 


Our Own peiavaéan 
MO L.— Associated Brew- 
eries of Canada have restored the 
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—Drawn for The Financial Poat by R. Kaell. 


CHILDREN AT PLAY 


C. P. R. Liquidates 


Dominion Guarantee 


> 
$38 Million Bond’ Issue 


Made in Three 
Series 


From Our Own Correspondent 

MONTREAL.—Liquidation of Do- 
minion: Government guarantee of 
short-term: obligations ‘of the’ Can- 
adian ‘Pacific Railway Co, held by 
the chartered banks -has been com- 
pleted through the sale of $38 mil-}. 
| lions of a 20a Bonds... . 

bets A. the sondo mn St closed 


as 
a 


eg a 
| unfav 


Sblientoris of tis millions. : 


scotaring cbligation 

At that timé there was considerable 
criticism: of the Bénhett Govern- 
ment’s action in guaranteeing loans 
. private interests. 

'In June, 1934, the loanwas re- 
duced by $12 millions through the 
sale of $12 millions of 15-year four 
per cent convertible bonds. Early in 
February of this year, an additional 
$15 millions of 3 and 3% per cent 
bonds. were sold and this week the 
company again entered the market 
with issues for $38 millions. This fi- 
nancing wipes out the bank loans 
guaranteed by the Dominion and re. 
stores the C.P.R. to full financial 
independence. 

The new bonds are divided’ into 
three groups: $15 millions 3.per cent 
convertible 94% year collateral trust 
bonds are being offered by a syndi- 
cate headed by Wood, Gundy & Co., 
Dominion Securities Corp., and A, E. 
Ames & Co., at an offering price of 
94.44 and interest, to yield 3.70 
cent. The bonds, which are anne 

as to interest and principal in Can- 
edinss funds only and callable on 30 
days notice at 102, are convertible 
from April 1, 1937, to the same date 
in 1944, into common stock in the 
ratio of four shares of $25 par value 
to each $100 principal amount . of 
bonds. 

Short Term Offerings 

In addition there is a private: of- 
fering of $8 millions three-year 2% 
per cent collateral trust bonds at par 


4 and accrued interest. 


A further lot of $15 millions of 2% 


Used Car Sales 
Gain Over 1935 


Sales of new passenger cars in 
February were 9 per cent less than 
in January and 28 per cent below 
corresponding figures of 1935, 
according to official figures pub- 
lished. this week., Truck sales 
though: less than a year ago were 
see higher than in Janu- 

nt trend was the 


Trucks & buses, No, 
Auto, scparter Ma 

Cc. P, R. net aon. 
¢: N. R. net earn.. “* 
Coal imports, tons.. 
Auto. Financing: 

Used 


(Mar.) 
eine index... 
Car loadings, No. ..« 
Cattle sales, No. 


og sales, No 17,443 
* 000's omitted. t Deficit. 


Gov't Officials 


For Penny Bank 


It is understood the Ontario gov- 
ernment plans to appoint two direc- 
tors to the board of the Penny Bank. 
Although not officially nominated, 


the appointees will probably be/| Do 
Duncan McArthur, deputy minister Do 


of education and C. S. Walters, 
deputy provincial treasurer. 
Reason for the government's 
action dates. back some five years, 
when a guarantee of $150,000 was 
given the bank by the province. 


Although this fund has not been 
Houched,’ and officials of the bank on 


state it is not likely it will be, pro- 
vincial authorities feel ‘they are en- 
titled to some say in the administra- 
tion of the, bank. 

Those in charge of the bank state 


sat government nominees would be wel- 


Both the three and five-year col- 
lateral bonds are not convertible, 
and, it is understood, a large propor- 
tion have —— been acquired by 


under| Qn Deferred Interest Charges 


common stock to a regular dividend} 
often| basis, with the declaration of a 


quarterly payment of 18 cents a 


re. 
Last year the company 

three interim payments totalling 

cents ae = ee PN wt 

amounting while 

in 1933 only one 25-cen 

was made, 


Hol Renter and Cor 


° ‘harahold, 
— 


ng 
a 


ware. a “sngia| a) Th 


comed on the board. The guarantee 
was necessary, they claim, because 
of the ‘substantial decline a’ few 


years ago in the book value of their | Bis Master 


investments, which are legally re- 
stricted to Canadian government 


ordinary. financial institutions 
in that it has 
accumulated from: profits. The aim 
of the *bank is to promote thrift 
among Canadian school children, 
not to make profits, they state. 

(A thought provoking criticism of 
the bank that it is promoting “‘pur- 
poseless among school chil- 
dren appears on page 19), 


Highlights 


| Insurance Analysis 


Underwriting’ experience of .Can- 
ada’s fire and casualty companies 
reviewed in special section; with 
special index covering fire and 
automobile insurers on Page 17. Sec- 
tion Pages 14 to 17. 


Bread Bait 


Retail “loss leaders” condemned: by 
commission probing. Winnipeg bread 
war. Page .24 


. Penny Banks 


Leading Canadian child psycholo- | ‘ 


gist raps “purposeless saying” among 
school children, Page 19 


Fake of the Woods 


Invested Index | 
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INDUSTRIALS AND UTILITIES 


Godfrey Flayg 
Bidgood 
On Stock De 


|Finds Action 


nen 


“Inexet 4 
able” in. Granting 
Options 


SHARES HELD 


Finding the action of the .presiy 
dent, A. L. Herbert, in issuing’ to 
himself 100,000 shares of Bidgoo 
Kirkland stock at five cents 
share: “inexcusable,” John M. Ge 
trey, in a report just issued, : 
the findings of the commission. ina 
situation which has, for weeks, b a: 
the subject of much street rumor, 

In. ‘the report, Mr. Godfrey 
criticizes the action. of the secret 
finds Mr. Byrne’s actions were 
result: of a “misunderstanding,” ang 
that an endeavour was made to ¢c 
rect the misunderstanding as soon 
it = appreciated. 

The report of the conn Lagi 
reviews in some detail the ck- 
ground of Bidgood. Kirkland G 
Mines, the Kirkland Lake property = 
which, after being on the verge of 
bankruptcy,. was successful in en- 9% 
countering new ore, and saw the) 
market price of its stock risé sharp-" 
ly in a few months. 

Phone Conversation 

Last Deeember, the report st 
Mr. Byrne telephoned the comm 
sioner and asked his opiates as 
whether he thought sharehole 
would approve an option on 10,0 
shares of the company’s t Y. 
stock at five cents per share, being” 
given to him and to Mr. Herbert 

services they 
preventing the 
from going into bankruptcy. 

“Both Mr,. Byrne and the comm 
sioner. were weil aware that 


ORT 


that th 
rt 
he-t 


Dec. 21, with his alleged rc 
ee had voted options on 1 
shares to Byrne and Herbert 
a cents per share. ; 
‘ “The commissioner never, at 
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Prudential, 
Price Bros. 
Bower Corp. 
P. T. Legaré . 


Quebec 
Supersilk Hos. 


Dom. Stores ° 

Fraser Coys. . . 
Ford of Can... 
Foundation Co... 


a be amie 


MINES AND OILS 
Amal. Mines . . 22 Lamaque Gold « 11 


ec 


amount as 100,000 shares,” states hee 
report. a 
Byrne then agreed that he and he. 
directors had apparently acted under™ 
a’ misapprehension, and stated 
would cancel his option 
Bcth Byrne and Oscar Knu ; 
engineer ‘and director of the o . 
pany told the commissioner the op 
tions were conditional on their ap=7 
proval iy shareholders.. Dr. Ne 
lands, thé report states, although 
director, arrived late at the meetiz 
and was not informed of the_optic 
; -Neelands Not Told , 
“Mr. ‘Herbert, whose duty it was 
inform Dr. ‘Neelands on his 4 
as to what had been done, sta 
frankly that. Dr. Neelands was 
told because he knew that he wo 
go at once to the ‘commission ant 
protest against the givirig of these: 
very substantial options.” the repo! 
says. ef 
The options were given at a time © 
when the stock was selling for from 
20 to 25 cents per share. 
“With regard to Mr. Herbert,” 
‘continues, “the commi 


23.| finds his position tnexcusable. 
ckerman 23 ee “Gee ne ees eee 


no large reserve > 


QUOTATIONS 


Bonds. .4++.20 Mines oo.» » 
Grain 21 


Fraser Cos.’ Plan Ready 


From Our Own Correspondent 


MONTREAL.—Fraser Co.'s 
= sinking 
payments on 

will be 


a3 | Positi gi 
23 | special advantage ....It was ¢ 


Mr. Herbert's duty, as president, & 
Dr. Neelands 
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Health Bill 


In Our Recent Style Show 


Left —* The “Burberry” topcoat in a Glenurquhart 
check of rich saxony finish. Fawn shade. The raglan 
style is a popular’ model for those who like an English 


atmosphere in their clothes. 


Priced at $50.00. 
Right — 


Sizes from 36. to 46. 


Wrap-around topcoat in medium grey shade, 


tailored from an all wool cloth velour. This smart coat 


is fitted with a full flair back, generously broad 
and an all round belt that ties in front. Sizes 


—— 


36 to 42. Priced at $20.00. 


You will find your choice, in your size, in the splendid selection 
ef tepeoats for Spring new on display at the T. Eaten Co. Men's 


Clething Department. 


These Coats may be purchased on Eaton's Budget Plan if desired. 
MEN'S CLOTHING DEPARTMENT—SECOND FLOOR— 


JAMES STREET 


&T. EATON Cur 


TORONTO 


Pelissier’s Shareholders 
Ratify Sale of Company 


Frem Our Own Correspondent 
" WINNIPEG. — Shareholders of 
»Pelissier’s Ltd., brewery firm, have 
Tatified sale of the undertaking for 
'3200.000. The deal is expected to 
Mealize 50 to 60 cents on the dollar 
Zor preferred shares but nothing for 
common. 


© Approving votes were cast at the! 


Brewers and - Distillers 


CANADA 


adjourned special meeting on 
| March 31. The gathering lasted un- 
itil after midnight. Although there 
| was little opposition to the deal, 
chief cause for the length of the 
meeting was a demand for a ballot 
on each vote. 

The sale to United Securities Ltd., 


000 was negotiated by directors who 
are elected entirely by holders of 
the preferred shares. 


| western brewing interests, for $200,- 


* e 


of Vancouver , 


and Wholly Owned ed Subsidiary Coneenien 


; r CONSOLIDATED BALANCE SHEET AS AT DECEMBER 31st, 1935 
ASSETS 


ENT ASSETS: 


'* Inventories of Stocks on hand and on consignment valued ‘on 
Se the basis of cost or market, whichever is 


<4 
lower, as de- ; 


termined and certified to by responsible Officials of the Com- 


= _ panies: 
= Bulk and Bottled Beer, 


Whiskies and Spirits (including 


approximately 43,000 U. S. Proof Gallons of aw. ee 


: against future sales contracts) . 
= Imported Spirits and Alcoolats, etc.; 
; and‘in transit . 


$2,456,322. 43 


"for blending: on ‘hand 


= Materials and Supplies on hand and in transit . 


Barrels and Drums 


MaNdry Delstors , 2.05. .secsevccvevcscovccccesees 


Less: 
: Reserve for Doubtful Accounts 
* Cash at Banks and on Hand 


REEMENTS FOR SALE, ETC. 


2,711,789.95 
++» -$581,212.97 


al of “of Sydney H. 
pe Given B. C..In- 
ecues Scheme 
VIEWPOINTS CLASH 


That the draft bill on health in- 
surance introduced secently into the 


ce c Nation's Business. | 


tensively advertised a’ Abetedd 
Increased circulati 


magazines. 

these magazines will iactelae gules 
of these whisky brands in Canada 
and also the per capita consumption 
of wines and liquors. It is not likely 


deliberately planned by the govern- 
ment but it has been a chief result 
ee ee ee 


a widely ‘eesiqniied that in- 
creased magazine sales of United 


ing business b 
because of the effect on the 2 Alar 
life and on all other Canadian in- 
dustries. 

To import 200,000 copies weekly of 
a magazine having a wholesale value 
of 2 or 3 cents is a small item in the 
trade returns. Multiply it to allow 
for the hundreds of different periodi- 
cals that overflow our news stands 
and mail boxes, and it représents a 
great deal of printing, editing, and 
work, etc, done outside rather than 


* | inside Canada by Canadian workers. 


“It is my conclusion that the 
rates of assessment set forth in the 
bill are sufficient to cover the costs 
of the mandatory benefits and to 
provide a reasonable — The 
plan is actuarially sound 

“The act gives such powers to 
the health insurance commission 
as should enable it to keep the cost 
of benefits well within its income.” 


Divergent Views 

Last week The Post published the 
opinion of leading life insurance 
company officials and actuaries on 
this measure, as contained in a letter 
sent to Premier Pattullo by the Can- 
adian Life Insurance Officers As- 
sociation. This opinion, based on the 

the social insurance com- 
mittee of that association, contains 
the view that the scheme “.. . . can- 
not be certified to be actuarially 
sound,” and urges the government to 
seek additionai actuarial advice be-. 
fore proceeding with introduction of 
the measure. 
Mr. Pipe’s Objections 

Commenting on this joint state- 
ment of life company officials, Mr. 
Pipe dissents on the following 
grounds: 

1. The required data on which to 
base a definite conclusion were not 
available to the life company of- 


2. The life association opinion 
states that (a) “the financial outcome 
of the plan is unpredictable” and 
also (b) “the scheme appears to be 
largely undefined and alterable at 
the will of the commission, and con- 
sequently cannot be certified as ac- 
tuarially sound.” 

Mr. Pipe points out that Part II of 
the B, C. health insurance bill states 
definitely the contributions to be 
made by employers and employees 
and that Part III states definitely the 
benefits the insured persons will re- 
ceive. Hence, argues Mr. Pipe, the 
statement that they are largely un- 
defined is untrue. 

Cites Fraternal Experience 

Mr. Pipe also contends that “the 
argument that it is not possible to 
certify that the scheme is actuarially 
sound must be known to one of 
the signatories to the adverse opin- 
ion as untrue and shotld also be 

| known to the others.” He cites the 
case of fraternal societies which are 
required by law to retain the right 
to alter their insurance contracts, 
me claims this is a sound measure. 

“These societies cannot secure 
their annual licenses to do business 
without an actuarial cértificate to 
the effect that they are actuarially 


08} sound,” says Mr. Pipe. “And finan- 


“INVESTMENTS IN AND ADVANCES TO PARTLY OWNED SUBSIDIARY 


COMPANY— 


>. Hemrich Brewing Company— 
“= «Investment at Cost 


: Ps Advances 


| DEFERRED CHARGES: 


a 


© Land at Cost 

=) Other Fixed Assets at Cost with the exception of certain prop- 
erties which are carried at new replacement value of $236,- 
310.17, as determined by the Canadian General Appraisal 


; Licenses, Goodwill. etc., stated at the excess of the declared 
value of the consideration for the acquisiti 


Company Limited a 
quent additions at Cost 
« Buildings 
Machinery and Equipment 
Office Furniture and Fixtures . 
Automobiles and Trucks 


OURS s «04s. cuss sev onoserateccccacieos 
2 


~~ or" : 
Reserve for Depreciation 


fixed assets in 1918 over the net book 
date of acquisition 


| CURRENT LIABILITIES: 


=) Sundry Creditors 


a s 
. 8 


eS 


") Approved on Behalf ef the Board: 


Deposits on Sales . 


|. Incurance and Licenses, etc .....++-+++0 


seeeee Gtee eer eweereees 


$ 416,604.11 


t March 31, 1923, segutigr with subse- 


3,476,989.45 


1,729,724.41 
1,737,275.04 


of certain 
value t 


Be Reserve for Income and Other Taxes ......... 


RVE FOR CONTINGENCIES 
» Shgre Capital— 


CAPITAL AND SURPLUS ACCOUNT: 


presented by 5,777.378 Shares without nominal or par 
value, being a total-of 6,089,840 shares issued less 312,462 


held by Subsidiaries, part of an authorized issue of 


7,500,000 shares 
* Earned Surpius— 
Per etinent attached 


1CO GENT ease: 
’ Guarantees . le 
» Bales Tax in Dispute 


settee er eereee 


R. Kerr. Houlgate 
H. 8. Tobin 


$4,514,193.99 
saat os shbhne cedar ale 1,482,063.46 


} Directors, 


AUDITORS’ REPORT TO THE SHAREHOLDERS 


We ha 


made an exumination of the Books and Account¢ of Brewers & Distillers of Vancouver 


. have 
imiited and ite «holly ovned Subsidiary Companis fcr the year ended December 31, 1965, and have 
ned all the information and exp'anttions which we have required. 
In gecordsnce with Section 114 of the Companies Act, 1854, we report that the Companys 


toe 4 te current yeai's 
We “report that, in our opinion, 


peoperis drawn up *) a= to exhibit » true and correct view of the state A (combine 


rs & Wistitiers «f Vancouver Limited ani its 


& Dropor- 
earnings of the partly owned Kubsidisis has not been inctuded in a attached 
the attached Consolidated Balance Sheet as at December 31. pees, 


cca ams 


wholiv owned Subs 


best of our information and the explanations gisen to us and as shown by the Tea of the Comaaien. 


S¥aocouser, B.C., February 24, 1936. 


PRICE, WATERROUSE & CO., 
Chartered 


Brewers and Distillers of Vancouver Limited and whelly owned 
Subsidiary Companies 


co SOLIDATED Aen CF EARNED SURPLUS ee peer AND LOSS 


YEAR 


ENDED DECEMBER 3) 
pa d Surplus—Balance as at December 31, 1934 


$1,772,134.10 


E Extraordinary charges and items oftectins prior years— 
Treasury 


[a= s Settlement of claims advanced by the 


of the United States of America for 


é. ey eee a eee 


ereeetcovesbsseeseecs $ 503, 


Department 
impest Duties, etc.. 5 oy 


617,830.42 
$1,154,308.68 


re ts for the year seeing December 31, 1935 before providing 
rneted items 


fer the mnie 


peeerenterereresgenee $ 006,278.55 ° 


cial journals base their opinions as 
to whether these societies are safe to 
insure with, on these certificates. 
Reaffirms Opinion 

“T sign such fraternal certificates 
for at least six societies, Therefore 
why does a similar provision in a 
social insurance bill prohibit an actu- 


Yet this is still the smallest of the 
effects. When one has regard for 
the Americanizing influence of the 
feature articles ard editorials and 
for the commercial propaganda 
character of the advertising columns 
presenting the claims of United 
States merchandise it is obvious that 
such an importation represents a 
very real penetration of our social 
and economic life by foreign 


influences. 
s* ¢« #6 


HE argument for the Canadian 

magazines is not the influence of 
the treaty on the profit and loss ac- 
counts of Canadian publishers but 
the influence on the entire national 
life of Canada, including Canadian 
industrial establishments, of the 
deluge of American advertising lit- 
erature that has now descended on 
this country. 

Examination of the material pre- 
sented to the public by the Canadian 
periodicals indicates that they are 
not asking for a restoration of the 
Bennett tax on American magazines, 
although there seems.to be an im- 
pression in many quarters that this 
is the case. Canadian publishers are 

| apparently willing to meet American 
publishers on an even basis. What 
they point out is that under present 
tariff and taxation schedules they 
are unable to do so. So they ask for 
lower tariffs and taxes on their 
paper, machinery and other raw 
materials; in short, for the kind of 
treatment they received from Mr. 
King’s previous government. 


GET CHEQUES MARKED, 
FORGET TO TO CASH THEM 


(Continued ued from page 2) 


money; the.. banks haye Ne, sqmued, 
forever, their liability. t the 
Bank Act offers means whereby the 
original possessors may regain their 
money upon providing adequate 
guarantees to the banks that the 
liability always will be met. Bank- 
ers will usually permit return of the 
funds if they are satisfied as to the 
integrity of the client. In any event 
a bond of indemnity is generally 
acceptable. 


Lists Will be Published 


The Financial Post. proposes to 
see what may be done to clear up 
this column in the lost money ac- 
counts. Lists will be published, 
from time to time, giving all the 
detail available. The first of these 
follows: 

Charles M. Petrie of Burlington, Ont., 


took out k certified cheque on June 18, 
1924, for $15. It has never been ‘ia 

J. B. Reyle Supply Co., of ay 
issued a certified cheque on Dec. 1913 
for $53. It is still uncashed. 

Edward W. Downard, of Ca , issued 
a certified cheque. on April 27, 1929, for 


arial opinion upon its soundness? | 942.0% 


Similar powers are contained in 
workmen’s compensation acts regu- 
lating the operation of provincial 
funds. 

“T am of the opinion that the con- 
tributions called for under the bill 
are adequate for the benefits pro- 
vided for therein. On studying the 
bill I am agreeably surprised at the 
caution with which the British Col- 
umbia government proposes to 
launch this enterprise. Its success 
will depend, in my opinion, on its 
management.” 

Information Tabled 

A return tabled during March in 
the previncial legislature states that 
Mr. Pipe was engaged by the’ gov- 
ernment to examine the draft of the 
bill and to give an opinion on its 
actuarial soundness and of the cal- 
culations on which it was based. His 
work was completed and his written 
opinion delivered on Feb. 25. The 
fee for his services was stated to be 
$1,282.40. 

H. H. Wolfenden, another inde- 


aa 


» Montreal, 
1 4, 1928, 


K, Malkin Ltd., Wilder B 
page certified cheque on 


Fashion Design Ltd., Phillips Place Ag? 
Montreal, issued a certified 
for $12.85. 

The Union Supply S. of Move" 
Ottawa, issued a cer tified cheque 
for $10. 

Paynter and Abbott, Rideau St., Ottawa, 
issued a certified cheque in 1900 tor $10. 
ieuued a. cortitiod nl eheae for Salat the 

e e for at 
Regina branch in 

Saskatchewan eos Ce. e9 
issued'a certified cheque tor $23.50 in 

Exeelsior ee Co., of Regina, 

a certified ae in 1917, 

Sudbury Wa rores 


eal and Leather 
rs Ce., < ry John’s, New- 


undland, BL 
s3 John’s for 195.83 in 1929. 


o ae “isoued a cert Ce., et Mieusta 


1923 ~ or $21 
. M. 


or Yorkshire 
T 


ae Te 


| amen rial erate editor, v 


not strike the .average 

citizen as a very sa 

gain. There is growing confidence 

that the government will, in the 
remove the 


oublishers operate and give them an 


equal chance to share in the periodi- 
cal reading of Canadian citizens. 


Just Another 
he | Political Handout 

HREE days debate in the 

House of Commons last week 
failed to disclose adequate justifi- 
cation for the $6,509,000 settlement 
which the government proposes to 
make with the wheat pools. So far 
as the record runs, this is a handout, 
and indefensible wastage of tax- 
payers’ money. The settlement is 
made on account of wheat pooled in 
1930, and carried along under gov- 
ernment guarantee until the fall of 
1935. In 1930, the pools made in- 
itial payments of 70, 60, 55 and 50 
cents pei bushel and the government 


me 


‘in the final settlement proposes to 


establish a minimum of 60 cents per 
bushel, basis No. 1 Northern Fort 
William. The 60-cent figure is ar- 
rived at purely in an arbitrary way. 

It is true that the pre-election set- 
tlement of the Bennett government 
(never carried through) called for 
a payment of $8,262,000 and that the 
total sum has now been reduced. The 
reduction is due to the elimination 
or reduction of items to cover the 
cost of pool operations in-1930 and 
their dealing in coarse grains: the 
wheat settlement is unchanged. > 

s- ¢ @ 


HE defense made by Hon. J. G. 

Gardiner turned upon the stabil- 
ization policy pursued by John I. 
McFarland. He argued that had the 
76 million bushels of wheat, carried 
forward from 1930-31, been sold in 
the bull market of July, 1933, for ex- 
ample, the pools would have netted 
at least 60 cents per bushel. The 
logic of this reasoning obviously is 
unsound. There is nothing to show 
that sale of the wheat et any time 
would have equalled in benefit to 
the pools, the rich rewards they 
reaped by reason of storing the grain 
continuously in their elevators 
throughout the period. These re- 
wards are almost a matter of sim- 
ple arithmetic—10 cents per bushel 
per year less operating costs. The 
cost of the wheat when finally sold 
exceeded $1 per bushel and the tax- 
payers, through the government 


Pete Buying 
Moves Upward 


Talk of ~ Crude Price 
Increase Affects 
Market 


International Petroleum Co. stock 
is drawing a large following again in 
the stock market. Shares fell from a 
high of 39% to 33%, but under re- 
newed buying have crept up around 
36% again. 

Many rumors are flying around 
the Street of possible mergers of In- 
ternational Pete with Creole Pete. 
Imperial Oil is mentioned as pos- 
sibly figuring in a large merger of 
the kind as well. All enquiries in 
New York and Toronto of informed 
sources, however, fail to bring veri- 
fication. 

It is believed that from time to 
time some of these companies have 
had stocks of Creole Pete or of other 
Standard subsidiaries in their invest- 
ment portfolio. It is stated that this 
has been for investment purposes 
and not with a merger objective in 
view. 

A more solid basis for the interest 
#29 | being revived in International Pete 
is that there is growing talk again of 


1931 | crude petroleum prices going up once 


more. The one effective bar to that 
action so far has been production in 
the Rodessa field which crosses the 
corners of three states and is, there- 
fore, difficult to put under proration. 
The Governor of Louisiana is, how- 


6. | ever, working hard to get a proration 


agreement for the’field. Meanwhile 
— has been increasing from the 

e 

California totes. seem to be 
smoothing down and prices have 
risen there. All this will affect In- 
ternational. Pete whose prices are 
based on. the world price and espe- 
cially on the mid-Continent prices. 
Output so far this year has not in- 
creased over 1935, but a price in- 
crease would mean a large improve- 


*| ment in earnings. 


pendent actuary of Toronto, was also | Selkirk A 


stated to have been engaged as a con- 
sultant actuary at the “regular pro- 
| fessional fee of $12 per hour.” Pais 
fee for his services is given as $1,000. 
As far as can be ascertained Mr. 
Wolfenden’s advice to the govern- 
ment has not as yet been published. 
Compilation of statistics accord- 
ing to the same return was in the 
hands of Prof. G. F. Drummond, pro- 
fessor of ra at U. of B. C. who 
was engag m August, 1935 to 
February, 1936. His fee was stated 
to be $845. Prof. N. B. McLean, head 
of the department of mathematics at 
McGill University, was stated to be 
engaged in similar work. His fee 
was $250. 


‘Men too Busy 
For Walkouts 


From Our Own Correspondent 

HALIFAX.—Increased employ- 
ment at the Sydney steel mills and 
the various coal mines of the 
Dominion Coal Company were 
cited in the annual report of the 
Nova Scotia division of the 
R. C. M. P., tabled in the Legis- 
lature as the probable reason why 
Nova Scotia was comparatively 
tree from strikes in 1986. Only one 


Royalite Output ee 
‘Is Somewhat Lower 


Royalite Oil Co., which $1.25 
a share in 1906 ond S10 Came in 


Oriel edb its Sada tt 
Orne silts: Cheques 
Are World Currency 


wish fo rane had to take’ good the 


Joss. 
All the’ ccsticamaat saheved is to 


enable pools to escape their 


bar- | legal liability to equalize pool pay- 


ments in 1930. Equalization, accord- 
ing to grain experts, would have call- 
ed for about 56 cents per bushel. 
The government, no doubt believing 
it can make itself popular at the 
public expense, now proposes to 
give 60 cents, 
ee 
OOL contracts call for equaliza- 
tion. While the wheat was un- 
sold, the 1930 pool members could 
not sue in the courts. The moment 
the Wheat Board took over the grain, 
however, this. disability vanished 
and therefore the settlement co- 
incides with the change (from the 
pools’ viewpoint) from a deferred to 
an immediate liability. In the ab- 
sence of a government hando:'t, the 
pools would have been compelled to 
make the equalization, could have 
done so out of profits accumulated 
in the past five years largely out of 
the rich earnings of their subsidiary 
elevator companies, and by reason 
of their being the beneficiaries of 
the commissions, etc., accruing from 
the McFarland operations. The Sasx- 
atchewan and Alberta pools, as at 
July 31, 1935, showed more than $11 
millions of liquid assets over and 
above current liabilities. The Man- 
itoba pool is insolvent so the set- 
tlement in this case would have been 
delayed. 
Shorn of the dress in which Mr. 
Gardiner clothed it, the settlement 
is a direct subsidy to the pools: it 
will enable them to escape obliga- 
tions which, otherwise, they would 
have had to pay. 


S TO storage profits, both Mr. 

Dunning and Mr. Stevens have 
discussed the past policy. Mr. Stev- 
ens pointed out the extraordinary 
fact that government guaranteed 
wheat was stored in pool elevators 
(to a lesser extent in private ele- 
vators) while .the government- 
owned public elevators, operated at 
the taxpayers’ expense, went short. 
The public terminals at Saskatoon, 
Moose Jaw and Lethbridge were 
starved in order to fatten the pools. 
Mr. Dunning put it in a nutshell 
when he said: “The big interests 
that got the money in connection 
with the storage policy were the 
pools themselves.” 

The settlement is an injustice to 
the public interest and an unfortun- 
ate introduction to .a budget 
designed to reduce deficits, 


GODFREY FLAYS 
BIDGOOD HEAD 
‘ON STOCK DEAL 


(Continued from. page 1) 


sss 


interests of the company when they | 


attempted to deplete the treasury by 
these substantial amounts. 
treasury shares will undoubtedly be 
needed to bring the mine into profit- 
able and dividend paying produc- 
tion.” 

The day after Mr. Herbert . had 
been questioned, the Commission 
“was astounded to learn” that he had 

proceeded to the transfer company 
with a certified copy of the minutes, 
and had issued to himself 100,000 
shares of the company’s stock. 

A stop-order was issued by the 
Commission, and the shares returned 
to the transfer agents until the claim 
of Mr. Herbert had been approved 
by the shareholders, or by the court. 

“It is the opinion of the Commis- 
sion that as these shares were illeg- 
ally issued to Mr. Herbert,” the Com- 
mission rules, “he is not entitled to 
have them voted upon at a share- 
holders meeting.” 


Issued in sums 
of $100 and 
upwards for 
terms of from 
5 to 10 years, 
Canada Per- 
manent de- 
bentures are 
a Trustee 


| investment, 


eater ye 
PERMANENT 


Mortqaqe Corporation 


We are — to announce 
that 


Mr. Vincent J. McLellan 


' has taken over the management 
of our Montreal Office as 


resident 


partner. 


F. 4 HEARN & oO. 


These , 


er oe ce a 
April 4, 1996 


as 


 WHERE’ER YOU GO. 
: In CANADA or ABROAD 
Travellers Cheques are safe 


for travellers to carry and 
setve for cash everywhere. 


Actual cash is unsafe for 
travellers to carry and 


yet is needed everywhere. ~ 
Travellers Cheques take the risk out of carrying money needed to 
pay hotel charges, shopping bills, tips and a hundred other items, 


Used like cash by the rightful owner. Useless to thief or finder, 
if stolen or lost, Sold in $10, $20, $50 and $100 denominations, 


For larger sums Letters of Credit aré readily available. 


BANK OF MONTREAL 


Reese 
Head Office .. . MONTREAL 
MODERN, EFFICIENT Te auxin SERVICE 
> a. the outcome of 118 years’ successful operation.... 


—s ae, — 


The Store for Men 


This NEW note suggested by SIMPSON’S has a decided 
English tone! The hard hat sketched-above is our newest 
English model with higher crown and narrower brim. 
It’s light as the proverbial feather—and twice as comfort- 
able. Ask for “Woodrow’s AMYLITE” at. $7. The snap 
brim hat is London’s newest lightweight “crusher” with 
sloped crown. In seal brown, marine blue, verde (green) 
and English drab (grey) shades. At $5. This celeorated 
English “Woodrow” line is but one of many featured this 
Spring in the Store for ce 


“Weodrow’ Hats 4 


STREET FLOOR 


DuncAnson,Wuite s. Co. 
Stock Brokers 


Members Toronto Stock Exchange 
‘Canadian Commodity Exchange, Inc. 
New York Curb (Associate) 


15 King Street West, Toronto, WA, 3401-8 


The Financial Post BUSINESS YEAR BOOK for 1936 is 
without Gusion the most complete and comprehensive 
analysis of the trade and commerce of Canada and Newfound- 
land yet published, including a complete breakdown of buying 
power and other factors of the Canadian market. Order your 
copy now. 


Your Questions 
Answered Without 


Charge 


~ As a subscriber to The Financial Post you are entitled to 
information eqardin g any Canadian investment that you 
are interested 
If not already a subscriber, address your enquiry to The 
Investment Department when sending in your subscription. 


USE THIS COUPON 


TNANGIAL Post 

pra! ' 

Toronto 2, Canada.” e 
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Give and Takei 
The Dominion gover 
a aaioe said. these v 
ures are contrary to 
the reciprocal trade a 
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Income 
Charges on Loz 
Province 


From Our Cwn Co 

MONTREAL. — Gross 

Nova Scotia Power Com 
the fourteen mont 
lovember 1935, to} 
% and paying © 
_ Penses there was a n 
$1,038,614. Of this sur 
used for interest on 
for sinking fund instal 
268 for contingencies 
and the balance distri 
other reserves. 

The operating stats 
that the commission 
million +h. during 9 
month period, as aga 
lion kw-.h. ‘for the tv 
ended September 30. 

Transmission lines 
total 497.7 miles as ag 
the end of Septemb 


OTTAWA.—Four 
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U. S. Won’t Take Action 


on Treasury Rulings . 
for Six Months 


HITS EXPORTS 


The Dominion government has 
succeeded in getting a six months 
hoist to two United States treasury 
rulings which have been affecting 
adversely the export of Canadian 
liquors to the United States, 

The ruling was that liquor in bot- 
tles, even when imported from Can- 
ada, could not bear labels with the 
words “Bottled in bond under Gov- 
ernment supervision.” Canada con- 
tends that this ruling would force 
Canadian liquor. sent to the United 
States to be bottled in the United 
States and would result in. heavy 
josses to distillers. As a result of 
these representations, the order, 
which was to have become effective 
February 15, has been delayed in 
operation for six months. 

Trying to “Pin” Guilt 

Canada also protested against the 
ruling that Canadian liquor firms, 
whose products were sent into the 
United States in prohibition days 
contrary to law, should be made to 
pay fines for the alleged smuggling. 
It was maintained by the Canadian 
representative that this would im- 
pose heavy and unjustified penalties 
on the distillers. 

There is before Congress also the 
Doughton bill, which would prohibit 
the importation into United States 
of liquor from foreign distilleries, 
whose products were smuggled into 
the United States during the pro- 
hibition era, until the manufacturers 
submit themselves to the jurisdiction 
of United States courts, to defend 
themselves against actions to collect 
unpaid duties. 


Give and Take Back 


The Dominion government repre- 
sentative said. these various meas- 
ures are contrary to stipulations in 
the reciprocal trade agreement that 
the United States shall not impose 
any prohibitions, quotas or other 
form of quantitative regulation on 
imports from Canada on a number 
of commodities in which whisky was 
listed. The duty on Canadian 
whisky was reduced from $5 to $2.50 
a gallon by the pact, but the effect 
of ruling is to limit importations and 
go defeat the object of the pact. 


N.S. Power Board 
Record Gain in 35 


Net Income Exceeds 
Charges on Loans from 
Province 


From Our Own Correspondent 

MONTREAL. — Gross revenue of 
the Nova Scotia Power Commission 
for the fourteen months~-ended 
November 1935, totalled $1,323,- 
#46, and paying operating ex- 
penses there was'a net income of 
$1,038,614. Of this sum $839,175 was 
used for interest on loans; $63,039 
for sinking fund installments; $128,- 
268 for contingencies and ren 
and the balance distributed among 
other reserves. 

The operating statement shows 
that the commission delivered 238 
million kw.h. during the fourteen- 
month period, as against 210 mil- 
lion kw.h. for the twelve months 
ended September 30, 1934. 

Transmission lines and circuits 
total 497.7 miles as against 455.6 at 
the end of September, 1934. 


| workers, to the 
tenis according sys 

railway’s Department of 
Colonization and Agriculture 
placed 3,223 heads of families, (in- 
cluding 2,863 entire families) and 
2,637 men on land totalling 
807,797 In addition 5,734 
single men were sent out to assur- 
ed employment in farming and 
lumbering operations. 


Saskatchewan 
Deficit Lower 
Bud et Estimates Revenue 
crease of $1.5 
Millions 
NO NEW TAXES 


With estimated revenue shown at 
$17,062,901 and estimated expendi- 
ture at $17A34,068, Saskatchewan 
is budgetting for a deficit of $371,- 
O77 on current account in 1936-37. 

This represents a substantial 
reduction from recent years. While 
figures for the current year are not 
yet available, the government hopes 
that the deficit will be below $1 
million, Premier W. J. Patterson 
states. In the year ended Apri! 30, 
1936, deficit was $2.7 millions. 

Other than to repeal the wild land 
tax and to give rural municipalities 
authority to levy such a tax for their 
Own purpose, no change in the tax 
structure of the province is pro- 


posed. 

Gross public debt of Saskatche- 
wan as at Dec. 31, 1935, was $186,- 
550,507, the budget shows. Included 
in this amount are advances of $8.9 
millions from the fetleral govern- 
ment representing expenditures in 
the drought area during 1934-35. 
Funded debt amounts to $128,150,166, 
an increase of $7.1 millions since 
April 30, 1935. Treasury bills and 
bank overdrafts total $48.3 millions. 
. Against Forced Conversion 

In pointing out that largest single 
item of expenditure is public debt 
charges, Mr. Patterson takes a def- 
inite stand against forced conver- 
sion. 

In regard to the loan council, Mr. 
Patterson states this may be a 
method of relief which would not 
have such serious consequences. 
He states, however, the province 
will not be in a position to pzxss 
definite judgment. until legislation 
providing for the establishment 
the loan council is brought down 
by the Dominion government. 


Accused of High Rates 


After 24 p.c. Reduction 
H.R. Milner, K.C., president of 
Canadian Utilities, which controls 
Northwestern Utilities, appeared be- 


answer charges of high rates in the 
town of Vegreville. The charges 
had been made by James Fitzallen, 
secretary of the town of Vegreville, 


ewals| and representative of the Alberta 


Union of Municipalities. 

Mr. Milner stated that the com- 
pany had earned only 8 per cent be- 
fore considering depreciation, and 
provincial and federal income taxes. 
His company had reduced rates since 
the organization was effected in 1926 
to the extent of 24 per cent on do- 
mestic light, 20 per cent on.com- 
mercial light and 16 per cent on 
power. 


Fresh Material Lacking 
In Farm Implement Probe 


. From Our Own 

OTTAWA. — Four parliamentary 
enquiries are now under way. The 
probe into the farm implement in- 
dustry has been equipped with 
counsel in the person of R. T. Gra- 
ham, K.C., of Swift Current, Sask. 
and with an auditor in Walter Mac- 
Donald of Winnipeg. Each.is to be 
paid $50 per day plus $10 per day 
living allowance. It is apparent that 
farmer members of the committee 
are more than a little nervous of 
approving such largesse for profes- 
sional experts. 

Having organized itself and, 
through the House of Commons, 
asked the implement companies to 
cancel 1936 price increases, pending 
the outcome of their enquiry, the 
a seem very much at a dead 

nd, 

No industry has been so frequently 
X-rayed by the state as this one. 
The investigators are all ready for 
their task but are having acute diffi- 
culty discovering fresh material to 
be discovered. Their cause, too, has 
been somewhat compromised 
Premier King’s unsolicited declara- 
tion that he proposed to use his in- 
fluence to have implements put on 
the free list in the budget. Duties 


by | war, 


¢ 


Correspondent 
been the government’s approach to 
the automobile tariff issue, precipi- 
tated by the United States agreement 
tariff cut. If the implement indus- 
try, through tariff reductions, can 
be put in a more advantageous oper- 
ating position, it is hoped it will be 
willing to pass some of the savings 
along to the farmers in lower prices. 

The radio and wheat committees, 
while appointed, have not yet begun 
their enquiries. 

To Speed Pension Appeals 

The pension committee, while it 
will survey the condition of returned 
men, is really a body to pass on the 
legislation remodelling the adminis- 


trative machinery. This legislation | 
ion commission 


merges the pension and 
the appeal board, thereby increasing 


Capital Silent on Rumor 
Ropsevelt to Offer 
New Deal 


TOLLS MOOTED 


From Our Own Correspondent 
OTTAWA. — Reports from Wash- 


ington that President Roosevelt in-| 


tion carefully and will probably ask 
for an opinion from the Canadian 
section of the Joint International 


River and New York City. This pro- 
ject, however, does not affect the 
Seaway. 

Details of the new U. S. proposi- 
tion, as reported in the press, are 
being followed with interest. So far 
these details include further study 
of the technical side of the develop- 
ment, with particular reference to a 
35-foot depth over the lock sills. 
There are to be negotiations on the 
financing of the project. 

The 1932 treaty failed in Washing- 
ton largely on the financial sections. 
It is felt that tolls may be suggested 
as one way of lightening the burden 
on governments. 

There is, too, a suggestion that the 
power end be hastened so that New 
York state be permitted to get its 
share from the international section 
at the earliest possible moment. 


Geneva Features 
Forty Hour Week 


International Labor Con- 
ference Discussions of 
Interest to Canada 


Draft agenda of the International 
Labor Conference to be held this 
year at Geneva includes discussion 
of reduction of hours of work in iron 
and steel works, in the building and 
civil engineering industry, in coal 
mines and in the textile industries 
and also on public works undertaken 
or subsidized by government. 

The term “reduction” in each case 
is meant reduction to 40 hours per 


of | week. Whereas normally the confer- 


ence procedure is to have a double 
discussion, the second reading tak- 
ing place the year following the first, 


the position with regard to the 40- 


hour week in the above mentioned 
industries is such that conventions 
may:be passed at the forthcoming 
conference. 

Another topic under discussion is 
that of holidays with pay, this year’s 
discussion being the second and final 
one. In other words, the decision 
will be taken whether there is to be 
a draft convention providing for 
holidays with pay for industrial 
workers. 

Last year’s decision of parliament 
that Canada had power to legislate 
with regard to labor questions by 
reason of its membership in the In- 
ternational- Labor organization 
makes this meeting a particularly 
important one for this country. 


Alberta Rabbit Skins 
There is an active demand for rab- 
bit skins this winter in southern 
Alberta, the Taber district alone 
having shipped 20,000 pelts to France 
and Germany, fer hats and dolls. 


the number of commissioners avail-| | 


able to hear applications. A deter- 


mined drive will be launched to}. 


overtake present arrears of 10,000 
applications. No liability for pen- 
sion will be acknowledged hereafter 
save for injury in the theatre of 
wane by 28 por cent The go 

ications by 25 per cent. gov- 
ernment will cease to appeal against 
pension decisions in favor of veter- 


LT.-COL, C. M. RUTTAN, C.B.E. 
President and 


relations of Bor- 
th headquarters in 
Toronto. Borden’s Ltd. is a company 
comprising a group of milk and milk 
products companies with 45 plants 
in Canada, an investment of $18,- 
000,000 and 3,000 employees. The 
new office is designed to co-ordinate 
relations between Borden com- 
panies, the producers of milk, the 
public and other branches of the 
industry. 


Maritime Elec. 


May Sell P. E. Island Prop- 
erty if Suitable Offer 
Made 


Contrary to earlier reports the 
Maritime Electric Co. is not contem- 
plating the sale of its Prince Ed- 
ward Island properties. The com- 
pany, however, might consider sale 
of its holdings in the province if a 
suitable offer were made. . 

During the early part of Febru- 
ary, Charlottetown authorities an- 
nounced the city was contemplating 
purchase of the company’s proper- 
ties on the island and received the 
provincial government’s approval of 
a valuator to inspect and value the 
properties. The valuation was en- 
abled by a bill passed in the pro- 
vincial legislature last year. 


System is Extended 

In addition to the properties on 
Prince Edward Island, Maritime 
Electric operates at Fredericton and 
St. Stephen, N.B., and Bridgetown 
and Lawrencetown in Nova Scotia, 
as well as in Calais, Me. Properties 
operated include three steam and 
two hydro-electric plants having a 
combined installed capacity of 2,800 
kilowatts: More than 8,000 custom- 
ers are on the system. 

Capitalization of the company 
consists only of common stock, all 
of which is held by Associated Gas. 
No financial statement or operating 
report has been issued by the com- 
pany, such partiqulars being con- 

li Fg those of the parent 

on, “é - 


Canada Northern Power 
Operations on Wider Scale 


From Our Own Correspondent 
.—In line with larger 
earnings, power output of Canada 
Northern Power Corp. during Feb- 
ruary showed an increase of six per 
cent, the total of 46 million kw.h. 
being 2.6 million kw.h. more than 
the output for February last year. 

Cumulative output for the first 
two months of this year totalled 96.2 
million kw.h. This compares with 
92.1 million kw.h. for January: and 
February of last year. 

As at the end of last month, the 
company was serving 15,855 cus- 
tomers, against a total of 14,678 at 
the end of February last year. 
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Diversify Activity 


Business Handled Last 
Year Shows Entry Into 
Many Fields 
Frem Our Own Correspondent 

MONTREAL—New business avail- 
able to Dominion Engineering 
Works is still much below the years 
prior to 1931. Last year this amount- 
ed to 29 per cent of the average for 
the five years prior to 1931. 

Sales of machinery to the paper 
mills last year increased by 67 per 
cent, consisting entirely of repairs 
and improvements to existing ma- 
chines. Eight electric steam gener- 
ators were sold, having an aggregate 
capacity of 46,000 kilowatts. Orders 
were received for a few hydraulic 
turbines of moderate size. The hy- 
draulic department.also has under 
construction three large pumps for 
the city of Montreal. 

Orders for rolling, mining and 
transmission machinery and hy- 
draulic presses, were about 2% 
times larger than in 1934. 


Products Show Diversity 

The sale of equipment to the rub- 

ber industry was smaller than last 
year. 
During the past year twelve ball 
mills were sold to mines, while the 
company is now making a large 
single drum, and one double drum 
mine hoist for Dame Mines. 

The Diesel engine department, 
opened last year, has made a satis- 
factory beginning and a number of 
engines were sold, all of which were 
brought in from England. The com- 
pany, however, is now prepared to 
manufacture’ the’ types for which 
there is the greatest demand. 

A special melting furnace and 
machine shop equipment for the 
production of chilled iron rolls has 
been installed by the company. 


Abitibi Hydro Deficit 


Is Nearly $300,000 
Information tabled in the Ontario 
Legislature shows that Abitibi 
Hydro-Electric plant in the year 
ended October 31, 1935, had 
a revenue of $943,998. Of this, $935,- 
791 came from customers, and $8,207 
from interest income. 

Maintenance costs were shown at 
$215,589, interest charges at $833,645, 
and renewal provisions at $166,269, 
a total of $1.2 millions. No provision 
for contingencies was made. 


STETSON | 


over that reported in 1985. 


Dominion Coal 
Gain Expected 


Competition from Other 
Fuels Felt by Nova 
Scotia Coals 


From Our Own Correspondent 

MONTREAL.— An improvement 
in coal sales during 1936 as com- 
pared with 1935 is anticipated, ac- 
cording to a statement made by Sir 
Newton J. Moore, president, at the 
annual meeting of Dominion Coal 
Co. shareholders. 

Last year company’s mines pro- 
duced 3,702,352 tons compared with 
4,136,368 tons in 1934. The reduction 
was due to lesser sales to railways 
and other customers. Increased con- 
sumption by the steel plant at Syd- 
ney and increased bunker business 
to some extent helped overcome 
this reduction, which would other- 
wise have been greater. 

In discussing the outlook for sales, 
Sir Newton stated the subvention of 
railway rates granted by the Fed- 
eral Government had greatly assist- 
ed in holding markets in Quebec 
and Ontario. 

“The extent of present markets,” 
he said, “are of vital importance to 
the Nova Scotia coal industry as 
coal sales are being injured by com- 
petition of petroleum products used 
as fuel oil. Also we are feeling keen- 
ly the competition of surplus hydro 
power. The sale of secondary power 
for use in electric boilers amounts 
to 25 per cent of all electrical out- 
pu ” 
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Buy a New Ford 
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With Reasonable Down Payment 
THIS revolutionary plan of the; integrity of the Ford dealer, 


_... FOR ONLY. 


Toronto 


303 St. James Street West + Montreal. | 
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re as POTEET : 


Traders Finance Corporation 
Limited enables you to buy any 
new Ford V-8 passenger car 
through your Ford dealer on new 
low monthly terms. ° 


$30 a month is the maximum 
required. This plan is sound 
because of three factors: The 
lasting value of the Ford V-6 


are now 12% per cent. 


_ Doesn’t Help Situation 

This declaration can scarcely im- 
prove the atmosphere in which the 
enquiry must proceed, Probably the 
line of action to be followed will 
have as its objective the cheapening 
of implement production. This has 
ee ee 
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a Your cost for this extension of 


credit is based on the low 7% - 
time payment plan. Further ~ 
to accommodate individual 
needs and budgets, there is also 

a wide variety of T.F.C. new and 
your Ford dealer to-day for de- | 
tails of the convenient moneys — 
saving T.F.C. service, | a 
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You'll find the Royal Stetson in the inner sanctums of 
Wall Street . . . in the clubs along The Mall— wherever 
men with “pride of ownership” foregather, It is a hat 
specifically designed for those who expect and demand 
the best. Made in Canada, it is priced at ten dollars.and’ 
is available at the better hat stcres, : 
Other Stetsons are $6.50 (unlined $6), $8 and up, 
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Stock Market Poise — | 
. Resting on Recovery | 


u etness Near Peak Prices Influenced 


by European 


- Tenseness and Delay in Seasonal Activity — 


S 


Currency Disturbances Important 


. The quiet poise of share prices near their recent peak prices 


ects the uncertainties in.the 


still tense European situation, 


nced against recovery possibilities. The current business 
uation should show some improvement if it is to warrant 


further rise of stocks now. 


») March was.a poor.month for the: retail trade in eastern 


oe 


appear. ‘The April-June 
nprovement. 


lanada and this should be reflected in first quarter figures when 


quarter is expected: to show 


' The capacity of investment markets to absorb bad news has 
een amply tested. The fact is there is a sort of famine of high 
lity securities so that present low yields may be maintained 


‘foreign exchanges are not upset. 
» Investors abroad are inclined to view the Alberta situation 


s localizéd “so that the tredit 


of other governments has not 


uffered the full effects. Searchers for truth, however, con- 
nue to look askance at Canadian government finances in 


sneral. 
: ical Poise 
MPosition of both Canadian and 
f S. share prices can be illustrated 
i examination of the Dow-Jones 
ges for Wall Street fluctua- 
as. The average for rail shares 
ins lingered below 47.86 which was 
fonsidered a major point of resist- 
we to a decline. The industrial 
has been above 155.44 which 
narily would be interpreted as 
ble to a rise. 
efiy, the rail average has 
anted to a downward move and 
1 industrial to a further advance. 
®anwhile dullness has prevailed, 
p being no clear upward or 
jwnward trend for the present. As 
as dullness is marked, the sag- 
of prices is not regarded as 
rous. Should activity increase 
ith a decline, however, a consider- | 
ay lower level of prices might be 


5 


rs 


ened. ' 


remains somewhat risky to buy 
lities indiscriminately in the face 
feurrent uncertainty, or until some 
sback has developed. For the in- 
mtor, the best policy in share- 
wing is to search out values; to 
WY equities that have stood the test 
depression, that pay a reasonable 
rn, and that he would be will- 
= to hold for a year or two, come 
lat may. 


B It a Scare? 

War talk may be ‘of the scare 
Wariety. Deep-seated racial antag- 
senisms in Europe, however, contain 
4 fe danger of an eventual conflict. 

will be recalled that long before 
a4 such affairs as the Tangiers 
ident involving the British and 

man High Seas flects were har- 
gers of the seemingly inevitable 


Well-informed British financial 
Ss are not alarmed, it is -re- 
North America ig relatively 

informed and therefore puzzled. 

e© voting of £300 millions for John 

’s rearmament, however, can- 

ot be disregarded as an indication 
the reality of British apprehen- 

)Probably war is not an immediate 
pspect. 


While hostilities or re-| 


Slight Recovery 


\e . wWViRAGES 
wonmay avaces “giz ty “es 


Common stock prices recovered 
slightly at the close of March. This 
is shown in the above chart of 
Dominion Bureau indices which are 
tabulated on this page. 


france has been held high. A drop in 
| the value of the -franc, therefore, 
| might alleviate an important cause 
of depressed conditions in France. 
And by allowing other currencies to 
resumé their pre-depression ratios 
to the franc it might actually stimu- 
late international trade and open 
| the way to a new form of currency 
stabilization. 

For Canadian jnvestments, an 
| adverse possibility would be a fall 
lof sterling below $487. It would 
| tend to weaken recovery and market 

values. Fortunately, this does not 
| appear probable. 
7 +. 
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Fields for Recovery 

Least recovery of earnings in 
| this country has been e € 
jin some primary industries, such 
| as forestry. and agriculture, gand 
jin the capital goods field. | If 
recovery is to continue, it is not 
unreasonable to expect these fields 
to get more than their share. 

Some capital goods securities are 
already selling at levels that dis- 
count hopes of revival. There is a 
legion of securities in which a fancy 
speculation in farm and forest 


Vv. BARRY SMITH 

Senior partner in the newly formed 
stock-brékerage firm of Smith, 
Thompson & Co,, members of the 
Montreal Curb market. The other 
partner is J. Trevor Thompson. Mr. 
Smith is also president of Hart Smith 
& Co., Ltd., investment dealers. 


Court Approves 
Great Lakes Deal 


Increase in Volume and 
Economic Delivery Aid 
Results 


Mr. Justice J. A. McEvoy in 
Supreme Court of Ontario has ap- 
proved the sale of assets of Great 
Lakes Paper Co. as amended 
recently. 

The sale was originally approved 
by bondholders Oct, 15, 1935, but 
was subjected to strong opposition 
as dangerous to the newsprint price 
structure. In negotiations with On- 
tario government all parties in the 
deal arranged that dividends would 
not be paid to publishers participat- 
ing in the purchase of the assets un- 
til newsprint reaches a price of $45.30 
a ton.., : 

The Great Lakes mill is now op- 
erating at about 90 per cent of capa- 
city. This increase in volume and 
the rise of $1 a ton in the price of 
newsprint for 1936 is expected to 
allow’ improved earnings. Orders 
received for newsprint under the 
terms of sale come from publishers 
in the Great Lakes region to whom 
deliveries can be made economically. 
This is a favorable earnings factor. 


Outline of Company Plan 
Scheme of arrangement advanced 
by the company and to be submitted 
at the meeting next month provides 
substantially as follows: 
Arrears of interest on the out- 
standing bonds to be paid in full in 


cash; 

Present bonds to be reinstated 
with certain modifications with re- 
gard to sinking fund requirements, 
etc.; 

Payment to unsecured creditors 
in cash of a sum estimated to pro- 
vide 100 cents on the dollar for ad- 
mitted claims without interest; 

Exchange of the present preferred 
shares, share for share, for new pre- 
ferred shares of the same par value 
with somewhat modified rights, to- 
gether with 2% shares of new com- 
mon stock for each present preferred 
share; 

Exchange of the present common 
shares for new common shares on 
the basis of three new shares of no 
par value for every four shares now 
held: 

Rights to holders of the present 
preferred and common shares to 
subscribe to units of the second 
mortgage convertible debentures 
and new comon shares. 

$7.5 Millions of New Capital 

The text of the scheme of arrange- 
ment gives in detail the plan as ad- 
vanced by the company. Briefly it 
provides for the introduction of $7.5 
millions of new capital by way of 
second mortgage debentures, con- 
vertible into common on the basis of 
seven shares for each $100 debenture, 
carrying a bonus of 3% shares of 
common. 


Crosse & Blackwell Plant 
Is Planned for Colborne 


A number of business men of Col- 
borne, Ontario, have decided to take 
over the name and machinery of 
Crosse & Blackwell (Canada) Ltd., 

| of Toronto. The village council will 
submit a by-law to the electors to 
give the new firm a fixed assessment 
for a ‘term of years. P. B. Hall is 
namie oe the likely president. 
Addftiofial capital will be supplied 
by the United States firm of Crosse 
& Blackwell or the English parent 
company, or both.° 

The Canadian Grocer in its cur- 
rent number reports it is believed 


the company will engage mainly in 
the export field in such lines as 
tomato catsup and puree and pork 
and beans. Local proposals are said 
to have been made. for farmers and 
workers to take part cash and part 
stock for their tomatoes and for their 
work. This will probably depend 
on the ultimate result of negotiations 
with creditors of the Canadian com- 
pany of Crosse & Blackwell, how- 
ever. These adjourned until April 15 
while a new plan for 
creditors from profits of the Beamish 
sugar refinery is prepared. 


Investment Notes 


| B. A. Oil — From a Montreal 


ment may tend to stimulate re- | "ecovery can be obtained. News-| source comes a report that selling 

pry, boom conditions may be | print shares, implement stocks and | has been persistent, possibly from 

@oming back anyway and the long- | junior issues of various manufactur- | people who bought into the shares | year, despite strike troubles settled 

mun effect of war is economic waste. |iN€ Companies that supply rural/10 years ago. It might be retorted | in January. An extra dividend of 50 

customers offer the gamble of de- | that buying has been even more per- | cents was paid with the semi-annual 
lam the Great War was the one | Pression values against the record | sistent as has been. shown in the | 75 cents last December. 


Si The only investor who profited 


at the start and sold them after 
mae close of hostilities before the 
amevitable post-war crash came. 
$ Bt * * « 
rency Influences 
tic ly French fears have brought 
mother strain on the franc. The £40 
@millions lent to France by Britain 
is been exhausted and gold exports 
fom France are anticipated. 


uspension of the gold standard | 


France has been avoided just as 
wequently as it has been predicted. 

» it were to occur, however, it 
d not necessarily disturb world 
@ecovery; and in fact might aid it. 
manne price level in France has 
Fem d low partly because the 


Sowho bought the right kind of equi- | f past bounties, 
> 


j * * 
i 


|Oddments 


European unrest ‘leaves Canadian 
food exporters distinctly uncertain 
jabout the outlook. Meat packing 
firms, like Burns & Co. and Canada 


jand he wheat trade are not bene- 
| fit by Europe’s efforts to feed 
| itself, but continte to hope for the 
best, 

» ~ * 

Drawbacks on paperboard and 
fine paper under the new U. S. trade 
agreement are not likely to work to 
the advantage of Canadian manu- 
facturers. Recovery of volume, 
however, and lowering of interest 
charges tend to offset the tariff 
changes. 


INVESTMENT 
SUGGESTIONS 


interest 
Rate. 


3% 


Maturity 
1980-85 


firm and higher price of the shares. 
* > *s 


Steel Companies — The Dominion 
government is still considering 
sanction of erection of the Vancou- 
ver first narrows bridge. If the job 
is approved before the necessary 


| European nervousness and par-| Packers are concerned. Flour millers | British capital gets cold feet, it 


|might mean considerable work -for 
| companies such as Dominion Bridge, 
| Hamilton Bridge, Steel of Canada, 
| and so on. 
| * ¢ # 
| Nickel, Borden — In 1935, Allied 
| International InvestingCorp., U. S. 
investment trust, bought 100 shares 
jof International Nickel bringing its 
holding to 400. shares and cut its 
holdings in Borden Co. in half by 
selling 200 shares. Central-Illinois 
Securities Corp. in 1935 acquires 
1,000 shares of Nickel. 
- 7 a 
Dominion Stores Lid. — Greater 
freedom of action at key points in 
the management is expected to have 
| beneficial effects on earnings. 
| Directors are pledged to “drastic” 
| methods of achieving the desired re- 
| sult, it is said, but with the reserva- 
ition that ‘such methods will not 
|likely be necessary. Sales mean- 
| while are improving. 
y ” « 


| . International Petroleum — Ap- 


Peru and Columbia has been main- 
tained at levels comparing favor- 
ably with those of the previous fiscal 


G. Tamblyn Ltd.—The Toronto 
| drug store firm advertises that it is 
overstocked, indicating somé re- 
duction of earn:ngs. 
e* @* 

Simpsons — Current  advertise- 
ments state that heavy winter snow 
prevented attendance at February 
sales and an effort is being made 
to recover lost volume now. 

s- + * 

Crown Cork — Gross sales of the 
Crown Cork and Seal Co. for the 
first three months of 1986 have been 
running at more than 16 per cent in 
excess of sales for the same period 
last year. This company. was formed 
last November to take over a firm 
with a similar title. 

* * a 


Hudson Bay,’ Nat.’ Biscuit — Pur- 


| chase was made of 800 shares of 


Hudson Bay, Mining & Smelting Co. 
stock by Republic Investors Fund 
in the last half of 1935. The fund 
sold its 100 shares of National Bis- 
cuit. are 

Consolidated Smelters — Wider 
market interest, both speculative 
and investment, is developing in 
Smelters’ shares, due partly to 
steadiness of lead and zinc prices. 
A one-cent increase in lead prices 
would mean an additional $3 mil- 


right to subscribe to the debentures 

on the foregoing basis, but whether 

they exercise their rights or not, the 

company is guaranteed this amount. 
List of Underwiters 

The mortgage debentures will be 
underwritten by Canadian Charter- 
ed Securities Ltd. Royal Securities 
Corp., Wood, Gundy & Co.,. W. C. 
Pitfield & Co. Drury & Co., R. O. 
Sweezey & Co., Investments Ltd., 
Bowater’s Paper Mills Ltd., and Kit- 
cat and Aitken. : 

The new capital will enable the 
company to reinstate its first mort- 
gage bonds by paying arrears of in- 
terest—some $2.7 millions—in cash, 
paying unsecured creditors in cash, 
including Duke-Price Power Co.’s 
claim of about $1 million, and con- 
firming the existing long term power 
contracts with that company. 

Preferred shareholders’ retain 
their 6% per cent shares at full 
value, waive arrears of dividends 
and receive in compensation two and 
one half new common shares per 
share preferred. 

Common shareholders receive in 
the aggregate about one-third of the 
equity of the reorganized company, 
which percentage will be increased 
over 50 per cent if they exercise the 
right to subscribe to the new deben- 


tures 
Pay Off Price Realty 

A part of the plan is that bonds 
of the Price Realty Co., subsidiary 
owning Price House in Quebec, will 
be paid off at 75 cents on the dollar, 
title to the property thereby revert- 
ing to the parent company. The 
bondholders’ protective committee of 
Price Realty Co., representing a 
majority of the bonds, have agreed 
to this arrangement. 


Goodyear Tire Net 
Gains. Ist Quarter 


Output Increased to Meet 
Greater Expected 
Demand 


In the first letter sent along with 
dividend cheques to Goodyear Tire 
& Rubber Co, of Canada sharehold- 
ers by the new president; A. G. Part- 
ridge, it is stated that’un increase in 
dollar volume of profits is estimated 


off | for the first quarter of 1936 as com- 


pared with the same period of 1935. 

Tire output, says Mr, Partridge, 
has been moderately increased to 
meet prospective increases in re- 
placement sales and in sales to car 
manufacturers for equipment pur- 
poses. 

Previous quarterly letters to share- 
holders had been signed by C. H. 
Carlisle, who is now chairman of the 
executive and finance committee of 
the board. 


i 


i 


5 


trar is‘ satisfied with regard to the 
accuracy’ and completeness of the 
information given. The registrar 
may suspend a registration if he | 
comes to believe that the informa-_| 
tion in any particular is inaccurate | 
or incomplete. 
May Group Prospectuses 
Copies of every prospectus issued 


into groups:and prescribe the form 
and contents which are deemed ap- 
propriate to such use and consistent 
with the public interest and protec- 
tion of. investors. 

In requiring audits from brokers 
the new bill sets forth that the audi- 
tors must be selected from a list of 
registered brokers’ auditors pub- 
lished in The Royal Gazette before 
September 30 in each year. Prac- 
tising accountants, who are mem- 
bers in good standing of an institute 
or association of accountants incor- 
porated under the laws of the Do- 
minion or of any province, may ap- 
ply to be included in such a list 
before June 30 in each year. The list 
is selected from these applications, 
all of which are accompanied by a 
$500 surety bond. . 


Net —a of the Cor 
December 31st, 1935 


3% Convertible Nine and One-half Year 
Collateral Trust Bonds 


Due October Ist, 1945 * 


Denominations: $1,000 and $500. 
Price: 94.44 and interest, yielding 3.70% 


We shall be glad to forward a descriptive 
circular upon request. 


Wood, Gundy & Company 
Limited 

36 King Street West ,, 000" 

easel Toronto V: 

taatee hoe: TrnepHone : Exctn 4321 Leadon, Ont. 


3% PAID ON DEPOSITS 
Archibald MgPherson, President. 


Toronto 
Montreal 


AND DEBENTEE = 
IOAN LONDON, CANADA 
Established 187 
Assets aver $14,000,000 
314% ON DEBENTURES 
T. H, Main, Manager, 


Canadian Pacific Railway Company 
3% CONVERTIBLE COLLATEKAL TRUST BONDS, 


Due October Ist, 1945 


“These bonds constitute an investment which combines security 
with an opportunity to profit from recovery of Canadian business 


activity. 


a 


SECURED: By pledge of 120% principal amount of C.P-R;-Con- 
solidated Debenture Stock. 
CONVERTIBLE: ‘From April Ist, 1937, to April Ist, 1944; inte 
four shares of $25.00 par value each of C.P.R. Ordinary; Capital 
. Stock, for each $100 principal amount of bonds. ' 


PRICE: 94,44, and interest, to. yield 3.20%y- - 
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HANSON BROS. 


56 Sparks Street, 
OTTAWA 
Queen 8774 


INCORPORATED 
Established 1883 
330 Bay Street, 


TORONTO 
Adelaide 6408 


255 St. James Street, 
MONTREAL 
Harbour 9281 


The Financial Post . 


RECORD of PROSPECTUSES 


Volume 13 — 
NOW READY FOR DELIVERY 


Volume 13 of The Financial Post Record of Prospectuses, covering all corporate 
and government financing in Canada in 1934 and 1935, is now ready for 


distribution. 


COVERING TWO YEARS 
Jan. 1, 1934 to Dec. 31, 1935 


In addition to giving a summary of all Canadian financing during the past two 

years, the volume contains a record of bond interest and dividend payments’ 
during the period under review and a list of Canadian corporation and govern- 

ment bonds maturing from 1936 to 1942 inclusive. The cumulative index covers 

some 1,200 prospectuses issued since 1926 and included in the first twelve 

volumes of the record. — 


An important new feature of the record is a separate chapter devoted to 
religious financing, which has recently been of considerable importance. For 


the most part this consists of the bonds of institutions and communities of the 
Roman Catholic Church. ’ 
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| Dominion of Canade...... 


Deminion of Canada...... 
CM.R. Gtd. by D. of C.... 
Province of Manitobe..... 
City of Sgint dohn, NB... 


Canada Northern Power. . 
Power Corp. of Canada... 
Union Ges Co. of Canada. 
Kingston Elevator Co..... 


| preach of the dividend meeting, in 
| April, is causing renewed specula- 
| tive interest in the common sha‘es, 
/ now selling around 36%. Anticipa- 
| tion of the half-yeatly dividend has 
| lent market strength to the stock on 
| previous occasions. Production in 


84%" 1980 By 
8% 1983 Significant Investors’ Index Numbers 
" 1926 =_ 
Total 


- 6} 

1988 . 7 
195. , | 

and Mill- allied Bever- indus.- Total Total 

— paper ing ing products trials utilities oe 

6 5 5 1 1 89 


lions in gross revenue of the. com- 
pany; a one-cent rise in zinc, $2.2 
millions. The proposed five for one 
stock split, to be decided next 
month, is also credited by brokers 
with causing the strong undercur- 
rent of interest in the stock. 


1948-58 
1948-53 
1949 
1943 


44% 
3% 

34% 
346% 


Use the Order Form 


Built: to: Endure 


SUBSCRIPTION PRICE 
..... $7.00 each 
Five or More Volumes $5.00 each 


THE FINANCIAL POST, 
481 University Ave.. 
Toronto 2, Canada. 


Kei che debe née dedPecadadese 1936 


Please send me the copies of The Financial Post Record of Prospectuses 
I have checked. ‘ 


I enclose $ 


196=,000, 
3$31,500 for sinking tun 


[) Volume 1, Jan. to June, 1926. 
. “As at Dec. 31, 1934, ba 


C) Volume 2, July to Dec., 1926. 
ry, C). Volume 3, Jan. to June, 1927. 
C) Volume 4, July to Dec., 1927. 
[] Volume 5, Jan, to June, 1928. 
C) Volume 6, July to Dec.,: 1928. 
[] Volume 7, Jan. to June, 1929. 
+ Volume 8, July to Dec.,, 1929. - 
([] Volume 9, Jan. to June, 1930. 
QO), Volume 10, JuJy to Dec., 1930. 
1 Volume 11, Jan. to Dec., 1931. 
aT, 1 Volume 12, Jan., 1932, 
Jenene ae BS A Os aad ‘ Dec., 1933. 
saa _. -0 Volume 13, Jan., 19 
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Canade Northern Power 23 6112 
Internat. Bronze Powders — 1.0 
Power Corporstion........ 
Reliance Grain. edovecesves 


Preferred , 388.9 ' 1134 
Part. Ptd bill ap odes ic, Oe 2.8 

; Monthly Figures, 1936: 
Preterred 130.2' 18 4 193.6 


eeegeeeee yi payment. 


C) I would like you to send me also each new volume of the Record of 
Prospectuses, automatically, as soon as published and bill me. 


1978 317.6 
72.1 49.3 


187.7 52.4 17.2 
64% . 1 


3 6 
140.5 20.2 158.7 200.0 57.0 . 
Weekly Figures, 1936: 
r. 5 158.5 58.0 
73.7 1548 55.7 
71.9 1514 54.2 
; ; 713 1512 197.4 54.5 id 
929 to 1935 inclusive are based on weekly figures, 


(Check “\” inv space provided, if you desire the 
advantage and convenience of a permanent order.) 


" Pull partioulare on request. 


NESBITT, THOMSON 
LIMITED 


AND COMPANY 
388 Bt. James Sthoot West, Montreal 
“Dranshes in all the principal cities of Canade 


by Dominion au of Statistics, 
Montreal Averages Name SP EP SHCA EORS EKER E EHS ORESSeDeSeeees EEE HEED eseeese® 
JULI. BIndus, 30Comb’d 


| Rapeee ook: 3 Be 


‘ Canada Treas: ais ...3 
Firm or Corporation SECT H EHH MERCH Ree HOE eee Bees eet ese® e Seam 


: Street Address. 


‘Mar. 
, t) 
: >. Bond lssues— 

pos i. a 
POORER ROHR Meee RTH RH eee baweeecneneriansenesered iy m Pacific Railway 


reemere fb ‘ i. ‘4 hee ne § ee ’ 
ey Seareramee. <' Ca) i 4 EF ’ 


2 ee, Aa 
: een 


Salut © 9 0.9 45h: © 4.0 ach 





, both internally : 
trikingly parallel 


hes a world wide 


from April Ist, 


nd $500, 
elding 3.70% 


a descriptive 


st 


ompany 


Ottawa ~ 
Hamilton 
Vancouver 
321 London, Ont. 


over $14,000,000 
31¢% ON DEBENTURES 
T. H. Main, Manager, 


ompany 


NDS, 


255 St. James Street, 
MONTREAL 
Harbour 9281 


SES 


ring all corporate 
now ready for 


ring the past two 
lividend payments* 
tign and govern- 
gxive index covers 
the first twelve 


1apter devoted to 
importance. For 
ommunities of the 


0 of Prospectuses 


of the Record of 
d bill me. 


ire the 
order.) 


See, ee 


Bond Markets 


Alberta’s 


Gives Market Jolt 


Dislocation to Market Not 


Ex 


Loan Council Scheme Bei 
Federal Government 


Although not unexpected, 


the Canadian bond market 


received a severe shock when announcement was made that the 


Alberta government would be 


unable to meet its $3.2 million 


maturity on April 1, This is the first time in the history of the 
Dominion that a provincial government has defaulted on its 


bonds. 
In refusing to submit to 


avoiding default, the Aberhart 
blow to Alberta’s credit. 


the loan council and thereby 
government has dealt a severe 


While such an unnecessary default. is deplored, financial 
circles are hopeful that -some benefit may be reaped from 
Alberta’s action. It is felt that when the conseq a 
Alberta's action become apparent, British Columbia and the 
other western provinces will be more kindly di De 


the loan council scheme. 


No general decline of a major nature in prices of Dominion 
and provincial bonds is expected-to result from Alberta’s 
action, The dislocation, it is expected, will be mainly confined 


to Alberta issues. 


A number of American companies are expected to under- 
take financing in the Canadian market in the near future. 

The new issue of $15 millions of C. P.R. 9%-year convert- 
ible bonds are reported to be going well. Offered at a substan- 


tial discount, investors find the 
feature attractive. 
Despite newspaper reports 


yield as well as the convertible 


to the contrary, the Dominion 


government is not abandoning its loan council scheme. 


Newsprint Bonds 
NVESTORS continue to evince 
considerable interest in defaulted 
gewsprint bonds. 

Court approval of the amended 
Great Lakes reorganization plan 
was immediately reflected in the 
price of the company’s bonds, an ad- 
vance of 6 points to 54% being re- 
corded. 

Price Bros. bonds continue strong 
at about 115. The latest reorganiza- 
tion plan, sponsored by sharehold- 
ers and a syndicate of investment 
houses that has agreed to under- 
write $7.5 millions of second mort- 


mS 


gage debentures has been favorably | .} 


received in investment circles. 

Fraser Companies is working on a 
plan for liquidation of deferred in- 
terest charges through the issuance 
of stock, which accounts for firm- 
ness in the bonds, 


Refunding 
ROSPECTS are that refunding 
will continue to play a major part 
in Canadian corporation financing 
for some months. While a large 
number of issues have been offered 
in the past three months a consid- 
erable volume remains in the offing. 
Arrangements have been. made 
for the underwriting of the Can- 
adian Canners refunding issue. 
Offering of the new bonds will be 
made as soon as an inventory has 
been completed, which, it is ex- 
pected, will be about two weeks. 
Saguenay Power, formerly Duke- 
Price, has filled a registration state- 
ment with the S. EZ. C. at Washing- 
ton for $40 millions of refunding 
securities, 
- = 
Defaulted Municipals 
RICES of Windsor, Walkerville, 
East Windsor and Sandwich 
bonds have strengthened recently in 
anticipation of the new refinancing 
plan being drawn up by the Wind- 
sor Finance Commission. Announce- 
ment of the plan is expected in the 
near future. 
Given below are comparative bid 
prices for March 4 and March 31: 


Municipality— 

East Windsor ..ccsccececesss 
Sandwich 

Walkerville 1... ascecceseess 


Windsor ..ceses coos scoeses 
. e a 


Government Bonds 
Wa provincial bonds 
have all moved to slightly 
lower levels as a result of the Al- 
berta crisis. Dominion bonds and 
eastern provincials have continued, 
firm. 
The trend of the market for high 
grade government bonds is indi- 


cated below: 

The Financial Post Average Yield and Price 
For High Grade Government Bonds 

Yield Pri 

1935 

Mar. 30 

Mar. 29 

320 ‘ Mar. 28 

304 i Mar. 27 

301 Mar. 26 

311 Mar, 25 

Mar. 23 


Yield Price 
% 

3.312 

3. 
3. 
3. 
3. 
3.314 114.43 


Year's 
Range 


Year's 3.303 114.55 
Range 3.507 111.50 


Bond Redemptions 


Bond Issues: Rate Year 
Mt. Royal Tunnel 5% 1970 
Paton Mig. ..... 6% 1953 
Wabasso Cotton. 6% 1947 
St. Maur. Val. 
at % 

aw. Cotton 6% 
Wabasso Cotton. 7% 
Ontario Steel .. 6% 
St. Mary's 

‘Cement t6 
Woe. Electric". o5¢ 
Burrard D. Dock 
Shawinigan, “cn 

obt Simpson -« 8% 
Imperial Realty. 6% July 1 
Catholic Epis. Corp. 

p emiskamingt 5) % 1932-56 July 2 

A. Oil 1945 May 29 

«+e 6% 1940 Oct. 1 110 


5% 
5% 


*$31,500 for sinking fund purposes. 
As at Dec. 31, 1934, bonds outstanding 
#mounted to $2,917,000. 
_ Stock Issues: 
Geo. Weston ae 


. . M 1 110 
Can. Bronze o-+» 1% ~ 


Pref. May 1 110 


ee 


Municipal— 
Stratford, Ont. 
Halifax, N.S. 
Saint John, N 

Dominion— 


Canada Treasury Bills 


Date Sola 


I, D. A. to Meet 
At Jasper Par 


eo tedier et Se er rane cna toh Be YN Sh, a Sap OY: 


Holders of Preferred Are 
Offered Stock in Howard 
Smith 


In order to complete the deal, 18,- 
750 shares of preferred and 12,500 
shares of common stock of Howard 


Howard Smith Paper Mills. The ex- 
change offer is being made. jointly 
by the two shareholders; in other 
words, ‘Mr. Crabtree will provide 
one quarter of the necessary pre- 
ferred and common shares of 
Howard Smith Paper Mills and cash. 


HOWARD SMITH WARRANTS 
From Our Own Correspondent 


MONTREAL.—Fractional warrants 


trading on the Montreal Stock Ex- 
change. Trading will be on a when- 
issued basis until warrants are issued 
which will be about April 10. The 
minimum commission on these frac- 
tional warrants will be on the basis 
of 25 cents ver one-eighth share frac- 
tional warrant. 


Foundation Co. 
Gets Comeau Job 


Named General Contractor 
for $8.5 Million Ontario 
Paper Work: 


Foundation Co. of Canada has 
been engaged as general contractor 
for Ontario Paper Co.’s development 
of a 60,000-h.p. hydro-electric plant 
on the Outardes River with a trans- 
mission line to the mill at Comeau 
Bay, Quebec. A two-machine news- 
print mill and a townsite at Comeau 
Bay are also part of the develop- 
ment as well as complete prepara- 
tion for logging operations on the 
Manicouagan River. 

A. A. Schmon, president and gen- 
eral manager, states the entire de- 
velopment is to be completed by 
June 1, 1938. Construction starts at 
once, The entire job is estimated as 
likely to cost $8.5 millions. No con- 
tract price was made public. 

Plans were prepared by the com- 
pany’s engineering staff, L. C. An- 
derson, manager of manufacturing 
and J. T. Jaeger, chief engineer. 
Douglas W. Ambridge will ‘be re- 
tained as mill manager at Comeau 
Bay and M. R. Cunningham is to be 
in charge of construction at the site. 
John Stadler, of Montreal, will be 


“| consultant for design of the ground- 


Annual convention of the In- 
vestment Dealers’ Association of 
Canada is to be held at Jasper 
Park Lodge, Alberta, this year. 
The dates are June 15 to 18. 

For several years the annual 
meetings have been held east of 
the Great Lakes. The 1935 con- 
vention was held at St. Andrews- 
by-the-Sea, New Brunswick. 

A substantial attendance of 
bond men from eastern Canada is 
assured, 


Sin-Mac Lines 
Sale Approved 


Balance of Fixed Assets 
Sold for $86,500 — 
Retain Liquids 
From Our Own Correspondent 
‘MONTREAL.—Holders of the first 
mortgage bonds of Sin Mac Lines 
Ltd. have approved sale of the com- 
pany’s remaining fixed assets to 
Joseph Simard and Lloyd Refiner- 

ies Ltd. 

In October, 1934, Joseph Simard 
purchased the company’s eastern 
assets and as a result the bondhold- 
ers received $15 in cash, plus one 
share common stock of Sincennes- 
MacNaughton Tugs Ltd. for every 
$100 principal amount of bonds held. 

The present purchase by Mr. Sim- 
ard covers all floating equipment, 
real estate, stores, inventories, etc., 
situated at Sarnia, Port Arthur, St. 
Ignace Island, Ont., and at Isle 
Royale, Mich. The purchase price 
was $70,000. 

The other deal approved by the 
bondholders was the sale of the tug 
“Muscallonge” to Lloyd’s Refinery 
Ltd. for $16,500, payable by install- 
ments with interest at the rate of 
51% per cent, the title to the tug to 
remain vested in the company until 
full payment of the purchase price. 

| Neither sale covers cash, securi- 
| ties, or receivables. 


°° | Chartered Trust Pays 
S | Another $1 Dividend 


Chartered Trust & Executor. Co., 
Toronto, paid a dividend of $1 a 
share April 1 to shareholders of re- 
cord March 28. This follows a pay- 
ment of $1 a share on Jan. 2, 1936, 
‘which was the first payment since 
Jan. 2, 1933. The latést payment puts 


a share annually. 


Sold to 
McLeod, Young. Weir & C 


0. 
r... Dominion Securities, Bank of Nova Scotia 
. Nesbitt, Thomson & Co. ....----seecercees 


wood plant and newsprint mill of 
320 tons daily capacity. H. G. Acres 
& Co. of Niagara Falls are the 
consulting engineers for the design 
of power house. Leonard E. 
Schlemm, of Montreal, is the town 
development consultant. There will 
be 50 dwellings in the town at first 
and Mr. Schlemm will design the 
general town plan and will approve 
the design of the residences. “ 


Hydro Default 
Dates Revealed 


Maclaren Co. Paid to 
Dec. 5 — Others to 
Oct. 31, 1935 


Termination dates of payments 
for former power purchases from 
four Quebec companies were re- 
cently given in the Ontario legisla- 
ture. The information was revealed 
in a reply to a question by Hon. W. 
H. Price concerning the Hydro- 
Electric Power Commission of On- 
tario. 

Hon. A. W. Roebuck, attorney- 
general and a member of the Hydro 
Commission, stated Maclaren-Que- 
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D’ALTON McCARTHY 


Associated with the Toronto investment firm of Mara & McCarthy for 
10 and 9 years respectively, D’Alton McCarthy and Glenn E. Brandon have 


been admitted to partnership. For the past four years Mr. McCarthy 


been office manager. Mr. Brandon 
statistical department. 


has 
has latterly been in charge of the 


Saguenay Power Arranges 
Refunding of Bonded Debt 


From Our Own Correspondent 


MONTREAL. — Saguenay Power 
Co.’s refunding plans, as announced 
in The Financial Post some time ago, 
are making progress. 

A registration statement has been 
filed with the Securities and Ex- 
change Commission at Washington 
covering the following securities: 

$30 millions principal value 4 per 
cent first mortgage bonds, maturing 
April 1, 1966; 

$5 millions serial debentures ma- 
turing June 15, 1937, to June 15, 1947, 
bearing interest at rates varying be- 
tween 2% and 4 per cent; 

$5 millions principal value 5% per 
cent preferred stock. 

At the end of last year Saguenay 


Canadian Bronze 
Arranges Offering 


Old Preferred Called for 
May 1 — New Stock 
at Par 


From Our Own Correspondent 

MONTREAL. — Canadian Bronze 
Co.’s preferred stock has been called 
at 110°plus accumulated dividends 
on May 1 next, the total amount to 
be paid being $111.75 a share. 

Present preferred shareholders 
will be given the right to subscribe 
to the new five per cent preferred 
stock at par, up to and including 
April’'7. The total amount being is- 
sued is $750,000, or the same has 
been called. The premium will be 
paid from the company’s own treas- 
ury. 

Any stock not taken up by the 
shareholders will be offered pub- 
licly. by Greenshields and Co, and’ 
H. C. Flood and Co, 


Expect to Register 


German Funding Bonds 
Application is expected for regis- 
tration of $60 millions of German 
ten-year three per cent funding 
bonds with the U.S. Securities and 
Exchange Commission, These would 
be issued to holders of defaulted 
German state, municipal and corp- 
oration bonds to cover interest from 
July 1, 1934, to July 1, 1936, inclusive. 


Many German  dollar-payment 
bonds of this type are held by Can- 
adians, It remains to be seen, how- 
ever, whether Canadian holders 
would receive the same treatment as 
American holders. It will be recal- 
led that in the recent cash payments 
on German Dawes and Young loan 
bonds, American holders were given 
special privileges ‘over Canadian 
bondholders. 


Arrangement Lacking 


As yet, there has been’no an- 
nouncement of any special arrange- 
ment by the Canadian government 
with the German government for 
special treatment of Canadian bond- 
holders. So far, Canadian investors 
have: been paid interest on the 
Dawes and Young loan bonds in the 
form of “blocked” reichmarks. These 
are worth about 50 cents on the dol- 


bec Power Co. was paid for the full | lar 


deliveries under the old contract up 

to Dec. 5, 1935. The other three com- 

panies were paid to Oct. 31, 1935. 
Question and Answer 

Mr. Price: Up to what dates have 
payments been allowed or made to 
Quebec power companies under the 
former contracts with the Hydro- 
Electric Power Commission? 

Mr. Roebuck: Gatineau Power 
Co.—25-cycle power to Oct. 31, 1935; 
60-cycle power to Oct. 31, 1935, with 
the exception of 6,000 h.p. due Oct. 
1, 1935, and not taken. 

Maclaren-Quebec Power Co.—To 
Dec. 5, 1935. 

Ottawa Valley Power Co.—To Oct. 


31, 1935. 

Beauharnois Light, Heat & Power 
Co.—To Oct. 31, 1935, with the ex- 
ception of 67,000 hp. due Oct. 1, 
1935, and not taken. 


Notre Dame College 
| Calls in Mortgage Bonds 


From Our Own Correspondent 
MONTREAL. — Notre Dame Col- 
lege, Céte des Neiges, Montreal, has 
called for redemption on June 1 
next, at a premium of one per cent, 
all of its outstanding 5% per cent 
first mortgage bonds, forming part 


dated December 1, 1932. 


Weekly Record of Financing in Canada 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Amount Price 
$50,000 
200,000 

30,000 


Rate Due 


442% 1946 
3% Serial 
3% 1943 


sss» 98-day $25,000,000 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues— Date Issued 
Canadian Pacific Railway ....... -»»Mar... 


Steck Issues— 


Ottered by 
Wood, Gundy & Co. and Syndicate 
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000,000 
{000,000 
15,000,000 
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Date Price! the stock on a dividend basis of $4| of an issue amounting to $485,000 | 


Experienced export sales execu- 
tive having t most 1935 in 
Australia and New Zealand consoli- 
dating connections for Cariadian 


reasons for making change. Please 
write Box 304, The Financial Post, . 
Toronto. ° 


el 
FRIENDLY 


SERVICE! 


Come to the Bismarck | 
for I : f 

... good food . .. and 
that elusive some- 
thing called ‘‘friendly 
service” that makes 
you feel rightathome. 
Every modern hotel 
convenience is here 


at your beck and call. 


Rooms with bath, $3.50 up. 

Rooms without bath, $2.50. 

Write for booklet with 
map of Chicage. 


Power had outstanding over $35.2 
millions of 6 per cent first mortgage 
bonds, due 1966 and $2.1 millions of 
6 per cent notes due April 15, 1938. 
The bonds are callable at 104% after 
May 1, 1936, on 60 days notice. 

The filing of registration state- 
ment with the S.E.C, is required in 
connection with the offering of any 
securities which are marketed in the 
United States. When the necessary 
formalities have been concluded, the 
company will take steps to call in 
both the bonds and the notes. 

It isexpected a part of the issue 
will be offered in Canada and appli- 


Electricity Commission. 


Bond Tenders 


Noon, Apr. 6, Twp. of Trafaigar—$15,000, 
t 20-ins. ‘school . debentures. 


The Shawinigan Water . 
and Power Company 


NOTICE OF REDEMPTION 
To the Holders of the First Mort- 


NOTICE IS HEREBY GIVEN 
that pursuant to the terms of the 
Trust of Mort 


Deed ° - 

gage and Pledge from The Shaw- 
i Water and Power Company 
as 


the terms of the said Bonds, The 
Shawinigan Water and Power 
Company will redeem all its out- 
standing First Mortgage and Col- 
lateral Trust Sinking d Gold 
Bonds, Series “C”, 5%, on the 
15th day of April, 1936, at 105% 
of the principal sum thereof and 
accrued interest on such Bonds to 
the said 15th day of April, 1936, 
upon presentation and surrender 
of such Bonds accompanied by 
the interest coupons appertaining 
thereto which mature on and af- 
ter August 1, 1936, at the principal 
office of The Royal Bank of Can- 
ada in the City of Montreal, Can- 
ada, or at the holders’ Option at 
the principal office of of 
the Manhattan Company in the 
Borough of Manhattan, The City 
of New York, United States of 
America, or at the holders’ option 
at the Bank of Scotland in Lon- 
don, England. 

AND NOTICE IS ‘FURTHER 
HEREBY GIVEN that in case the 
Bonds hereby called for redemp- 
tion are not presented for re- 
demption on the said 15th day of 
April, 1936, all interest on the 
said Bonds will cease to accrue 
from and after the said 15th day 
of April, 1936. 

_ Dated at Montreal this Third 
day of March, 1936. 


THE SHAWINIGAN WATER 
AND POWER COMPANY, 
Jas. Wilson, 


Since the redemption moneys 
on the Bonds to which the above 
notice relates are payable, at the 
option of the holders, in sterling 
in London, England, and having 
regard to the present premium.on 
sterling in terms of Canadian 
currency, the Company has ar- 
ranged that Bondholders may, if 
they so desire, obtain the benefit 
of the sterling premium without 
the necessity of sending their 
Bonds to London, for redemption, 
under the following conditions: 

Bondholders may _ surrender 
their Bonds for redemption, with 
all unmatured interest aores 
attached, to The Royal of 
Canada, 360 St. James Street, 
Montreal, during banking hours 
on any day between March 26 
and April 4, 1936, both inclusive, 
ahd on such surrender will receive 
in Canadian funds the value 
plus redemption premium plus 
accrued interest on such Bonds to 
date of surrender, together with 
an additional sum in Can 
funds equal to the sterling pre- 
mium on the aggregate of the 
above mentioned sums, calculated 
at the prevailing tate between 
sterling and funds at 
the close 


Pay Rolls Record | 
In Sydney Mills 


Employment of 3,200 Men 
Is High Mark for 
ecade 


. From Our Own Correspondent 
SYDNEY, N.S..— Marking the 
completion: of the first order of 
C.P.R. rails rolled at the Sydney 
stéel mills for some years, 6,400 tons 
of steel rails are now en route to 
Vancouver aboard the SS. Celtic 
Monarch. 

The steel mills are now busy roll- 
ing a 14,000-ton order received from 
South Africa. : 


Marking a new high employment 
record of the past ten years 3,200 
men are now employed at the mills, 
and it is expected this n 
be increased with the opening of 
coal navigation up the St. Lawrence. 
The installation» of th 
day has materially 
working force. 


McColl-Frontenac Oil 
Redeems 743 Preferred 
McColl-Frontenac Oi Co; has ad- 


vised the ‘Toronto Stock Exchange 
that 743 shares of the six per cent 


eight-hour | Common shs. 
the 


rN 


ap 
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$767,000,000 


E 


weights; is 


feation of 


preferred stock of the company have | sinking 
been purchased by the company for 
redemption. 

There . were 76,353 preferred 
shares outstanding at the end of 
cation has been made to the Quebec | 1934. 
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for the dividend the net current 
sets are over $275,000. 
Income results for 1935 appear 


rag content bond three times 
price. ; 
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NEW YORK LIFE 


INSURANCE COMPANY 


’ . | MUTUAL COMPANY FOUNDED IN 1845 
INCORPORATED ‘UNDER THE LAWS OF THE STATE OF NEW YORK 


To the Policyholders 


During the year 1935 the New York Life 
paid or credited $141,602,272 to living policy- 
holders and $67,991,240 to the beneficiaries of 
those who died. These huge disbursements 
reflect the great social service rendered by this 
mutual Company through the cooperative 
effort of its policyholders. 

The Company’s assets were $2,243,587,752 
at the close of 1935, an increase of $134,082,528 
over the previous year. Bonds eligible for 
amortization are cafried at their amortized 


value determined in accordance with the laws | 


of the State of New York. . All other bonds, 
including bonds in default, and all stocks 
(guaranteed and preferred), are carried at 
market value as of December 31, 1935. The 
following table shows the diversification of the 
Compeny’s assets at the end of 1935. 

; Cent of 


Per 
Assets each item to 
Dee. 31, 1985 Total Assets 


United States Govern- 

ment, direct, or fully 

guaranteed Bonds. . . .321,276,844. 14,32 
State, County and Mu- 


Foreign Bonds. ........ 1,500,627.3 
Preferred and Guaran- 


Real Estate Owned (In- 


Net Amount of Uncol-’ 
lected and Deferred 


TOTAL ASSETS  $2,243,587,752.37| 100% 
Securities amounting te $35,722,134.15 included above 
are deposited as required by law. 


The liabilities, including policy reserves cal- 
culated on the most conservative basis used 
by American life insurance companies, were 
$2,126,880,881 on December 31, 1935. A Spe- 
cial Investment Reserve of $40,000,000 not 
required by law, and reserves of $40,073,472 
for dividends payable to policyholders in 1936 
are included in the liabilities. 

Surplus funds reserved for general contin- 
gencies amounted to $116,706,871. 

Mortality was favorably low. Expenses 
were slightly higher, due chiefly to increased 
taxation. 

The interest yield on securities obtainable in 
1935 of the high quality and type demanded 
by the Company for the investment of its 
policyholders’ funds declined throughout the 
year. In view of the general financial situa- 
tion and in adherence to the Company’s prin- 
ciple that safety is the first requisite in life 
insurance and must always be the first con- 
sideration, the Company deemed it prudent 
to strengthen its reserves. " 

At the close of 1935 the Company hed 
2,672,636 policies in force giving insurance 
protection of more than $6,620,800,000 to 
homes, families and business interests. The 
amount of new insurance issued by the Com- 
pany during the year was $466,356,000. In 
addition, men and women paid $40,428,582 to 
the Company for annuities to provide a guar- 
anteed life income. 

During its history of 91 years, throughout 
every financial and economic crisis, the New 
York Life has met every obligation it assumed. 
Today, as in the past, it is sound and safe. 
Policyholders may be assured as_to their wis- 
dom in making provision for their dependents 
in event of death and for themselves in old age 
through their insurance in this Company. 

A more complete report listing the securities 
owned by the Company, as well as detailed 
information on any of our policy contracts, 
will gladly be sent upon request to the Com- 
pany’s Home Office, 51 Madison Avenue, New ~ 
York, or to any of its Branch Offices through- 
out the United States and Canada. ; 


NEW YORK LIFE IN CANADA... 1868—1936 


In 1868, one year after Confederation and twenty-three years after the New York Life started 
in the United States, this Company began doing business in Canada. , 3 eg 
Total insurance in force in the Dominion on December 31, 1935, amounted to $152,520,657. 

In 1935 the Company paid or credited $3,234,449 to living policyholders in Canada, and 


‘$1,995,049 'to the beneficiaries of those who died, is 


Investments in Conada totalled §73,042,646.20 at the end of 1935, an increase of $7,351,840.37 


over the previous year. 


_ In Toronto the Branch Office is at 330 Bay Street. | 
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Be iO) r] Pomin on Square B -» Murray R: 
RAL —Deminien Oe ee en bine. 
~<€ T BRITAIN, London, Resident representative: 
. x. Sun of Canada Bidg., 2, 3 and 4 Cock- 
pur St., S.W.l. Telegraphic Atabek, 
ee Financrat Post Business Year Book, Yeaay, 
Frowanciat Post Survey or Corporate Securi- 
TIES, YEARLY, $2, 
Frovancrat Post Survey or Mines, YEARLY, 


Bue Fovanctat Posr Recorp or Prosrecruses, Har 
| ‘Yearty, $7 per volume. 

— monthly. Special prices for individually 
selected investor's service. 


ony OF CANADIAN DIRECTORS AND OFFICIALS, 


HE government will be well advised 
to ignore the advice of a relatively 
an group among its supporters and in 
usiness circles, that there should be no 
public reports on references heard by the 
‘Pariff Commission. The proposed change, 
of course, would apply only to tariff hear- 
ings and not to appeal cases taken to the 
"-ommussion unaer the new aump duty pro- 
Sision or from administrative rulings by 
the National Revenue t. 
© Those who advocate this change hark 
ack to the pre-1930 days when the old 
iff Advisory Board functioned. This 
d did not make public reports but 
endered private advice to the Minister of 
nee. Tariff litigants and the public 
er had the opportunty to study the 
thole picture in any given industry (being 
enied the facts obtained by the board but 
ot available in the record of public hear- 
Bgs) and were denied also knowledge of 
fie judgment of the chairman of that body, 
Shen W. H. Moore. Similarly, if this prac- 
pe were applied to the present Commis- 
gion, the public and the interested parties 
— would never know the final conclusions 
larrived at. When these findings are trans- 
“ated into budget enactments, all manner 
political, non-judicial influences play 
Mheir part. Essential facts which enable 
ep public to be the finat judges are 
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'Similarly, the government should resist 
he demand, reported from Ottawa, for the 

fetirement of two of the present Commis- 
nh of three men. It is reported that 
tronage ambitions of the party are fixed 
mapon the positions of Milton Campbell, 
wester:. representative on the board, and 
les Hébert, the Quebec representative. 

oth have given good service and both are 
alified by reason of their proved impar- 

Mality and by the experience and know- 

edge which their service on the board has 

Sprought them to fill the term provided in 

the statute. It is fairly obvious that no 

'sanan can contribute much to the useful- 
pmiess of the Commission until he has learned 

ntial facts about the industrial life of 

country. Removal from office should 
for cause, not for patronage purposes. 


Ecstatic Minds and Progress 
= Mr. Bennett: “The static mind never pro- 
4 Mr. King: “Nor the ecstatic.” 

i, —House of Commons, March 24, 1936. 
'4,'UCH was a witty exchange in Parlia- 
"7 ment the other day. About the same 
time, President Roosevelt was giving a 
) speech in Florida in which he said: 
- “Stagnation follows still. Con- 
inued growth is the only evidence of life.” 
» The President quoted the movie version 
sof what Lister said to Pasteur, when he 
"was being denounced as a charlatan: 
'. “My dear Pasteur, every great benefit to the 
> human race in every field of its activity has 
: pn bitterly fought in every stage leading up 
© to its final acceptance.” 
=. All this is very true but very trite. It 
"would be unwise to say that every new 
step that is bitterly contested is ipso facto 
sm@ progressive step. Among the alleged 
ee@hariatans tnere are more quacks than 
yrs; more misguided geniuses than 
sisunderstood ones. Some of Mr. Roose- 
"welt’s “reforms” have alread, been proved 
hollow. To avoid being “static” he 
‘Became “ecstatic.” 
| Progress does not follow from standing 
: But it is not achieved by emotional 
Sconomics or mass political hypnosis either. 
Ps 
' Bargain Annuities for the Rich 
AST week’s discussion in the Senate of 
m4 a resolution to investigate the opera- 
Mons of the federal annuity branch at 
ttawa indicated an: almost unanimous 
sire to curb the drain on federal funds 


- Lue 


h has been pyramiding at this point | 


recent years. 
"In asking for a special committee to 
vestigate this department of govern- 
nt, Senator F. B. Black disclosed that 
dy in 10 months of the present fiscal 
almost $16 millions of business had 
gen placed by the federal annuity branch 
§ compared with annual sales averaging 
more than $2 or $3 millions in previous 
He estimated that total sales for the 
fiscal year would reach the 

total of $20 millions. 

reason is of course that astute, well- 
D persons in all parts of the country 
been flocking to deposit their savings 
i the government on a basis that guar- 
| them a return of almost 4% pe 


involved the federal annuity fund to the 
tune of over $1,500,000. 

This is the most glaring inequality of the 
present legislation and one to which the 
Black committee should devote a major 
portion of its investigation. 

The taxpayers should not be putting up 
the money to meet losses on a scheme that 
seems to be operated chiefly for the benefit 
of wealthy investors who are well able to 
pay the full cost of their annuities. 


- Does War Create Wealth? 


HE Ottawa Citizen challenges the 

statement of The Financial Post ‘that 
the chief cause of the economic crisis was 
the Great War. Pooh! the, war did not 
cause the trouble; the war made, the 
nations rich by stimulating production! 
This is, in brief, the argument of Eastern 
Canada’s chief Social Credit organ, which 
we reproduce in full elsewhere on this 
page. =: 

Of the leading economic students of the 
world about 99 per cent are in agreement 
on the point that the Great War was de- 
structive in its influence. They assign to 
the war a varying degree of responsibility 
for creating, intensifying, 
longing or precipitating 
crisis. 

The actual physical waste and destruc- 
tion of the war was costly-to mankind. 
Much more serious was the profound 
economic disturbance it caused. The world 
has been seriously off balance ever since: 
To quote Sir Arthur Salter’s “Recovery”: 

“The wounds of the war were deeper than 

they seemed. Or rather, perhaps, they reduced 
the world’s resistance to older weaknesses and 
hastened their fatal consequences. How much 
the least of the evils of the conflict was its 
material destruction! In mere production the 
war period bore its own burden. It made 
almost as much as it consumed. The human 
effort needed to rebuild devastated areas, or 
restore the fixed plant destroyed or worn out, 
would have been but a small toll on the 
world’s capacity. Happily, no belligerent can 
utilize the production of the future; the shot 

today must be made , and not 
tomorrow. In material resources the world was 
therefore not very substantially poorer in 1918 
than in 1913. I » indeed, mortgaged the 
future Wy ‘debts; but debts do not 
enable future cts to be used or wasted. 
They affect only the distribution of what may 
be made in later years, and—but this is much 
—disturb and dislocate the processes of future 


“Here is the clue to our present distresses, 
It is one not of destruction, or of failure in pro- 
duction or in resources, but of dislocation.” 

The Citizen would no doubt desire us to 
quote the next succeeding paragraph in 
Salter’s volume. It reads: 

“If we had had a system which enabled us 
to utilize fully our capacity to produce with- 
out interruptions, it would have 
been but a year or two before the world not 
only ts war losses but advanced to 
a standard of prosperity never before attained 
and scarcely imagined.” 

The Citizen thinks it knows the answer 
to that riddle. It is, in the Ottawa paper’s 
opinion, Social Credit. Well, every man 
to his own economic heresy. The Financial 
Post’s view of Social Credit is that its pro- 
fessional and laymen preachers are better 
at posing the problem of Impoverishment 
Amidst Plenty than in outlining the-solu- 
tion. Social Credit is mostly cobweb, airy 
and unsubstantial, but spun on.a very 
slender stick of substantial truth. 


Names, Please! 
AVALCADE” is the name of a new 
monthly magazine published in To- 

ronto as a protest against inefficiency in 
government, an excess of partisan politics 
and mounting taxes and debts. It is “edited 
by the Cavalcade Club” and published by 
the “Excelsior Publishing Company” for 
the “League for Better Government.” A 
full page advertisement of the “League for 
Better Government” declares that it has 
been “founded by a group of prominent 
business and professional men.” 

The cause is a worthy one but it is not 
likely to be successful promoted by people 
who remain anonymous. The “prominent 
business and professional men” should 
announce their names. The Cavalcade 
Club should publish the list of its offiéers 
and directors. The magazine says that “we 
alone” control this paper and its policies; 
but who are “we”? 

What this organization has set itself to 
do is too important to be done in the dark. 


Obsolescence on Rails 
AST year Canadian National Railways 
retired more than 20,000 units of 
equipment. Included were: 
LOCOMOTIVES .seereeerees ” ’ 
Freight cars ....cecceess” 10, 
Passenger Cars ..seccesses 584 
Work cars ....ssese00--+ 4,490 
This extraordinary programme, to- 
gether with abandonments of line, involved 
charges of upwards of $30 millions, it be- 
ing difficult for the layman to determine 
which figure to choose from the many given 
in the report as the cost of retirements and 


ts. 
. Te C, N. R. has apparently cleaned out 
uth and possibly most of its obsolete 
equipment. No doubt it can easily handle 
all the available traffic with what it has 
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Governments provide - temporary 
jobs by spending money. But in doing so 
they do not create the conditions which 
provide for dynamic long-term employ 
ment. 


Governmental job-creating schemes are 
based upon a simple ‘misapprehension. 
They assume that the depression is the 
result of the widespread lack of employ- 
ment. The fact is that unemployment is 
the result of depression conditions. : 


The cure for unemployment is prosper- || 


ity. Given prosperity there would be no 
unemployment, 

Unemployment is a headache. And like 
a headache it is a symptom of a condition. 
Government spending schemes may relieve 
the headache but they cannot cure the 
condition. 

Development, expansion, more trade. 
These are the cures for the condition, from 
which we suffer and which has given.us 
the headache of unemployment. The réle 
of government should be that of the nurse 
and not that of the doctor. It should arouse 


confidence, keep the sick room clear of the te 


cobwebs and dust of excessive regimenta- 
tion and punitive regulation; cut down the 
patient’s diet of government funds; and 
instill in him faith in his ability to recover 
through his own exertions. 


May Yet Be Fulfilled 
T ONE time the state of Pennsylvania 
defaulted on certain of its bonds. 
Years later, the taxpayers dipped into their 
pockets to make good the bargain. 

It may be that the same thing will ulti- 
mately happen in Ontario. It is quite con- 
ceivable that some future government will 
decide that the blot on Ontario’s credit, 
smeared there by the power contract 
repudiators, ought to be removed, and that 
a reasonable settlement will be offered to 
the bondholders who have suffered. 


Post-Scripts 


“Truth Is Stranger ...+” 


HE trite but very pertinent thing to say 
about a coincidence that came to 
tion over the week-end is that “truth 
than fiction.” At least it is quite 
In the magazine of. . 
Herald-Tribune last Sunday appeared a short, 
short story by Channing Pollock. 
drama, it told of Jimmy Farrell, 
after 26 years in the penitentiary 
down and killed by a motor 
prison and hurried across the 
‘waiting wife. 
The book review section 
reviewed “Arctic Adventure 
and Rinehart autobiography of 
famed Danish explorer. Freuchen 
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an automobile bowled him over and 


Sayings of the Week 


“Planning for posterity is absurd conceit.”— 
P. Bernard, 
*> ¢ 6 
“Leadership and are not incom- 
patible,"—Henry Adams Bellow. 
’ = a ue 


“What we need to learn is the old doctrine that 
in war everyone loses.”—John Erskine. 
* a & 


“There is no mystery about the New York 
Stock Exchange."—~President Charles R. Gay. 


“When government becomes too rigid to meet 
changing needs, revolution breaks out.”—William 
Green. 4 

a me 

“The United States is well on the way toward 
self-disciplined liberty.” — Nicholas Murray 
Butler. 

G & a 

“To give justice, peace and happiness to the 
masses is more difficult than to give bread.” 
—Guglielmo Ferrero. 

ue 


. * 

“College students in the U. S. are about as con- 
servative a group as you'll find—too conserva- 
tive.’"—Harry Woodburn Chase. 

a ” 

“We cannot blueprint the future beyond build- 
ing a few additions to the structure of the pres- 
ent.”—Prof, James T. Shotwell. 

7 a 

“I wouldn't give a penny for the 
~__—— graduate except those from the Snetitate 

technology.”—Thomas A, Edison. 

s & 

“I don’t want to have an to do with 
politics, and I don’t want tee to have any- 
thing to do with me,”"—Henry Ford. 

+ 

“Whether we move toward nationalism or in- 
ternationalism, the gap between economics and 
politics must be closed."-Raymond B. Fosdick. 

os ee & 


“While every major depression has started at | ancig) 


a different period of the year, every major re- 
covery has begun in the summer.” — Herbert 
Hoover, 

& uy % 

“We live in the twentieth century, but where 
politics and higher education are concerned we 
employ the methods of the thirteenth.” 
Aldous Huzley. - 
ie o 


“The main burden of putting things 
suave aden in the gency that go them 
—Sir Josiah Stamp. pore 

* 6 *¢ 

“The Canadian dollar has exhibited a remark- 
able tend » when not at garity with the 
position? dollar, to take up an intermediate 
aoe of Canam Tore owers, governor of 


traffic. And new techniques in 
tion are bringing us new eng 


nd 


Ne oe a a ea 


Ape ae <3 
pcb: ees 


pba 
uit 


5 
: 
F 


i 
it 


i 


a5 


the worst quackery is to repeat 
oe in the face of the 
physical facts on every hand prov- 
this country’s worth in real 


An advertisement of Selfridge & Co. in the London Times 


It is common knowledge that if a, houses, etc., hold 20 per cent of the 
ng is repeated often enough, | total wealth of the country. A fur- 
entually a great number of people| ther 34 per cent of Canada’s total 
to believe that that thing — — aera in _ value 
We are constantly hearing the 's and proper- 
aes teat ties owned, as a rule, by the small 
land! owner. The farmer and the 
land owner cannot possibly be 
uded in the proverbial 1 per cent 
ch people. Again, six billion eight 
undred million dollars out of Can- 
ada’s total of slightly over 22 billion 
held by British and foreign inves- 
again the proverbial 1 per 
that sum. 
pleasure of| These three items alone added to- 
reading a copy of a very interesting 
and intelligent address delivered by | the entire wealth of Canada, in 
Meighen, P.C.,| which the very wealthy have no 
erest whatever. 
eighen| These cciditions can very reason- 
proves that this particular statement} ably be compared with conditions 
regard to the wealth of the| in England, and the fact is that the 
country is absurd and totally un-/ wealth of this country is pretty well 
founded, and likely to cause dam-| divided among the people as a whole 
age in the mind of the sensation-| when one considers the hundreds of 
loving public unless definitely re-| thousands who have small holdings 
futed. He had sufficient courage of | of a few shares in the hundreds of 
his conviction to go into the matter | joint stock companies — in the sav- 
very thoroughly, enlisting every of-| ings bank deposits — in the small 
quest, and he succeeded in collecting; There are comparatively very few 
the theory once and for all. and, when and where they do exist, 
points | their property and wealth are largely 
1 per | employed in businesses or undertak- 
population do not own/| ings which they have assisted or 
85 per cent of the wealth. He gives} built up and which do in no way 
statistical proof that the farmers in} interfere with the holdings of the 
the possession of farming lands, multitude, 


Subsidizing U. S. Advertisers 
Flood of Advertising circulation at any cost and making 
Sault Ste. Marie Star it up with resultant prestige with the | 


Quite a strong argument is put up| @dvertisers. 
ane Financia] Post for one or The Financial Post this week 
tion in the way of a red | shows why the United States pub- 

of taxation against Canadian maga-/|lishers are doing this now. With 
zines in view of the competition | largely increased circulation in Can- 
from United States publications as a| ada, they go to the American manu- 
result of the removal of the Can-/| facturer and point out what a mar- 
adian duty under the new trade| ket there awaits him up north. He 
treaty. ae to ween Soeerees of this 
little question but dian-su advertising and 

anne flood be Birt srtedieek the competition offered is inimical 
advertising which comes into this | to the industrial fabric of this coun- 
country is one of the biggest handi-| try and a deterrent to Canadian em- 

caps that Canadian industry and | Ployment. 

Canadian business have to overcome.| How is the advertising subsidized? 
The Post puts it thus: Because it comes in publications 


.| which, with free entry into 

So ae eet onan te ete have a production cost far below 

home market but only for an equal Canadian megazines, beceuse of the 

tive position, high duty the latter have to pay to 

competi bi E secure. necessary supplies, higher 
“The big argument in ene postal rates and taxes. 

Governm advantage is so much with 

publishers | tne United States publishers that the 

contention has been made, without 

being questioned, that it would pay 

the the owners of Maclean's for instance, 

on to — in Buffalo and ship to 


in 
opportunity to develop a period- 
ical literature at home to offset the 
Ameri influence of litera- 
ture from across the er,” 


There are some who scoff at the 
sentimental side of the issue. They 
say all thought ought to be free, 
ae ~ — aes a thing 

can n ense of the 
bsidized Advertising unfair position in which Canadian 
St. Catharines Standard have been placed by 

Striking when the iron is hot and/ reason of that clause of the trade 
when entry into Canada is duty free, | treaty which permits all American 
publishing companies are dumping} publications to enter free as air. 
their publications into Canada by| Some of them contain articles as 
circulation campaigns which cost| inimical to goodwill and under- 
vastly more to conduct than the rev-| standing and as Anglo-phobe as 
enue received in subscriptions, let} might emanate from an enemy coun- 
alone the cost of editing, printing| try, and yet the Canadian market 
and shipping the magazines to the| and the Canadian dollar are coveted 
distributing centres in Canada./| in every page of their issues. 

Some Canadian newspapers in their; In the final analysis, the balance 
own field have had this policy for} of trade will show whether Canada 
years past, securing an increase of can stand the drain. 


convinced of the security of Can- 
adian civic institutions, must not be 
treated too casually. Those who 
seem to look upon “capital” as a 
deadly enemy disruptive in its habits | 
and subversive to the greater cipal | 


As Others See Us 


Indifferent 
Winnipeg Free Press 
The F Post has received a 
letter somebody in 


forget that the holder of municipal 
who says, “We will have nothing to 


can = = eee in the next 
e school teacher, the retired 
o' with any business after | civi} servant, thrifty men and women 
treatment received by theGrand/in humble circumstances 
Railway shareholders from | where. 


Hopes to Pay Soon i 

. Niagara Falls Review 

Some people do not understand 
that there are various degrees of de- 
fault among the municipalities of 
the province, and there is a tend- 
ency to lump them altogether which 
is unfair. The Financial Post notes 
that investors have recently evinced 
considerable interest in the bonds of 
the more important municipal de- 
faults in Ontario and as a result ac- 
tive trading has developed, 

Except for Sudbury, the city of 
Niagara Falls is in preferred posi- 
tion on the whole list, which is some- 


to be thankful f 
is not far distant, it is hoped, when 
this city will be removed for good 
from such a list. 


Woodstock Sentinel-Review 
Under the caption, “Faint Heart 
Ne’er Won Fair Lady,” The Fin- 
Post publishes a cartoon rep- 
resenting the “Railway Vote” as a 
large and austere woman seated so 
as to separate a distraught young 
man and an attractive young lady, 
respectively “the government” and 
“the railway problem.” There is 
point to the cartoon, but we sug- 
gest that the case is scarcely one of 

The parties have been 
living together for 


s. More 
likely the old dame seeking to 


ee 
Stop Me If You’ve Heard 
: - This O 


‘| gether represent about 75 per cent of | |’ 
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are available to any of our clients. 


Inquiries may be made to our 


A. E. AMES & CO. 


Busintass Established 1889 
TORONTO 
Montred! Winnipeg Varnouver | Vieloria «Mew York London, Eng. 


Dominion of Canada fully subsidizing 


Burrard Dry Dock Company Ltd. 
3% Bonds due April 9, 1949 
Price: 96.85 and interest to yield 3.30% 


The Dominion Government pays 
and interest out of the revenue fund. 


Canadian Pacific Railway Company 
Convertible Collateral Trust 
3% Bunds due Oct. 1, 1945 
Price: 94.44 and interest to yield 3.70% 


MCLEOD, YOUNG, WEIR « Co. 
Metropolitan Building, Toronto 


Telephone: Gigin 0161 London 


Hamilton 


ACCURATE CREDIT INFORMATION 
is Se cetmary soe in modern sales research. Get the 
Dun & Bradstreet files reveal the current financial 


standing of business men everywhere. : 
Dun & Bradstreet of Canada, Limited 
A Nation Wide Service 


STAFF PENSIONS 


cal) for a large annual expenditure 
INVESTIGATE BEFORE YOU BUY 
If you require an inde ent actuarial opinion on your Super- 
annuation Plan, of 8 lan formulated ‘oueit pou Company's 
needs, :onsul ‘ 


-§. H. PIPE and Co. 
Metropolitan, Bldg, Tannen. °° * 


iu Consulting Actuariés — 
Sidney H. Pipe, F.A.S., A.LA., F.A.LA., President 


J. P. LANGLEY & CO. 
C. P. ROBERTS, F.C.A. 


Chartered Accountants 
TORONTO - KIRKLAND LAKE 


RINIGY  JONiSR scHoot punninc 


QEEO GE HEMORIAL SCHOLARSHIPS 
CROOL Seek ==> 
Port Hope, Ont. 


A residential school for boys. 


Founded 1865, Philip A. C. Ketchum, M.A., B. Paed 


QUALITY ENGRAVING—The Essential Safeguard in 
Monetary Documents 


Over 100 Years of 
Dependable Service 


A CENTURY 
OF SERVICE 


NE Hundred Years is a long time! During 
that period a company can acquire 
experience and skill which is a sure guarantee 
of satisfactory service. All this is back of our 
slogan— 
“Over 100 years of dependable: service.” 
In the engraving and printing of bank notes, 
bonds, stock certificates and all monetary docu- 
ments is reflected all the knowledge acquired in 
over a century of exacting service. 


This is the reason that documents bearing our 
imprint have character and individuality which 
it is difficult to duplicate or to counterfeit. 


CANADIAN BANK NOTE COMPANY . 
UMITED: 


Head Office and Works —OTTAWA- 
Sales Offices , 


Ba I Ba Nasco 75 arated Ie igs Seay BAR Oceans lt Eo ples oo +4 


I In Mare 


g8€S 


iv Gh Industrie 
Depression, 3 


a4) 


Map! 


t figures 
ictures of the unevenn 
in Canada during the f 
#rom 9,411 employers s 
iat the beginning of § 
quite as large as 1s Cus 
| In manufacturing 
and stéel plants were 
the increase was Muc! 
sar. Lumber mills a 
Fment for this time ot 
scshowed a 15 per cent a 
Iprevious month. Anot 
Malling off in building a 
noint since last May. 


On‘ the bright side, 
throke info record hig 
lexceeded the previous 
employment during 12 

9 made in highway « 
foperations; while emp 
plants and in machin: 
‘ucts all recorded gains 
since the depression. 

- A small improveme 
rade although the inde 
this week) showed a s 
Bjast month were boo! 
‘department store, furni 


| And with signs oi 
‘comes news of Canada 
Mortunately the omens 
and heavy rains in the § 
greatly cut the crop, oF 
Fcent of last year’s total 
ere is a considerabie 
market as far as inferioy 
that this will be mixedj 


Busines 


Cha 
favorable 
and rail earn 


or the week of March 21 we 
nent in the west; by coal if 
screases in gross earnings 
sntinued behind the same 
- Censtruction contracts a 
year ago; the highest for 

Central station output 
tasonally less than in the | 

Other gains: number of 
bal imports. 


Unfavorable 
Automobile production 
nd domestic demand fell o 
mfavorable weather condit 


Employment failed to 
adustries made good showing 


Leading Indicators as 


ran: 5 a_ 

Car loadings (Mar. 21) ..... ‘ 
-C.N.R. gross. earn. (Mar. 21) ... 
C.N.R. net revenue (Feb.) ... 


jit Conditiens— 
Weekly index D.B.S. (Mar. 7)' 
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Losses and Gains Mix 
In March Employment 


Individual Industries Reach New High Ground Since 


Depression, But Total Below Normal — 
Maple Syrup Crop Short 


Employment figures for March 1 give accurate, first-hand 
pictures of the unevenness which has been evidenced in business 
‘n Canada during the first quarter. Taken as a whole, returns 
from 9,411 employers show pay rolls were slightly larger than 
at the beginning of February but that the increase was not 
quite as large as is customary at this time of year. 

In manufacturing establishments, leather, textile and iron 
and steel plants were more active but in the two datter groups 
the increase was much less than is customary at this time of 
year. Lumber mills also failed to show customary improve- 
ment for this time of year while returns from logging camps 
showed a 15 per cent drop in employment compared with the 
previous month. Another disappointing return was a further 
falling off in building activity, the index dropping to the lowest 
point since last May. ; 

* - * 

On the bright side, employment in the metallic ore mines 
broke into record high ground, the index at 234.9 having 
exceeded the previous peak of November, 1935. The average 
employment during 1926 is represented by 100. Gains were 
also made in highway employment chiefly due to snow-clearing 
operations; while employment in leather and boot and shoe 
plants and in machinery and foundry and machine shop prod- 
ucts all recorded gains which pushed the indices into new highs 
since the depression. 

A small improvement was shown in employment in retail 
trade althougn the index of retail sales for February (released 
this week) showed a small decline. Stores to show better trade 
last month were boot and shoe, candy, women’s clothing, 
department store, furniture and variety chains. 

*% & ” 

And with signs of spring and Easter not far away there 
eomes news of Canada’s first 1936 crop—maple sugar. Un- 
fortunately the omens are bad, for early melting of the snow, 
and heavy rains in the big producing province of Quebec have 
greatly cut the crop, one estimate placing it as low as 25 per 
cent of last year’s total, according to The Montreal Gazette. 
There is a considerable amount of last year’s crop still on the 
market as far as inferior grades are concerned and it is expected 
that this will be mixed with the 1936 run to build up volume. 


IBusiness Indieators|- 


Changes of the Week 


Favorable 

Carloadings and rail earnings continue at satisfactory levels. Loadings 
for the week of March 21 were boosted by active grain and livestock move- 
ment in the west; by coal in the east. Both roads continue to show good 
increases in gross earnings though net revenue of C.-N.-R. for February 
continued behind the same figure a year ago. 

Construction contracts awarded in March were 21 per cent higher than 

year ago; the highest for that month since 1932. 

Central station output was higher in February than a year ago but 
easonally less than in the previous month. 

Other gains: number of used cars financed in February; bank debits; 
oal imports. 


Unfavorable 
Automobile production and sales fell sharply in February as export 
and domestic demand fell off, the latter as.a result in large measure of 
unfavorable weather conditions preceded by heavy January: shipments, 
Employment failed to make usual seasonal gain though individual 
industries made good showings. (See Week in Business above.) 


Leading Indicat Co 
eading icators as Sompiled by The Financial Post 


——Cumulative Total— 
we 1 to date 


da 
1935 
500,219 512,1 
35,717,187 $ 33,924, 
26,018,000 $- 23,502, 


\ 


WEEALY DATA}}, 
Latest———-——_ 
(1935 
823 
3,141,124 $ 
2,135,000 $ 


Transportation— 
Car loadings (Mar, 21) o..+9++0 444,069 
C.N.R, gross earn. (Mar, 21) ... $ 43,233,715 $ 
C.N.R. net revenue (Feb.) ... $ 42,361,000 $ 


Business Conditions 
Weekly index D.B.S, (Mar. 21) 4106.4 
MONTHLY DATA 
936 1 
106.6 


100.2 


Business Conditions— 
Financial Post index (Feb.) .. 
Transportation— 
C.P.R, net earnings (Feb.)'.... $ 
C.N.R, net recenue (Feb.) ... $ 
Tron and Steel (Feb.)— ) 
Pig iron production (tons) ee 
Steel ingots and castings 
prod. (tons) 
automobiles (Number)— 
Passenger Car: ~ . 
Domestic sales* (Feb.) secese 
Factory output (Feb.) seccce 
Trucks and Buses: 
Domestic sales* (Feb.) vecece 
Factory output (Feb.) scerse 
Exports (Feb): cccocs dvedte seen 
enstraction— 
Building permits ,Feb.) ‘...... $ 
Contracts awarded (Mar.) »... $ 
Newsprint (tons)— 
Production (Feb.) 
Exports (Dec., 1935) 
Sugar (}b.) 
Melting & shipments§ (raw) .. 
Manufactured$ 
Flour (bbis.) 
Production (Jan.) 
Wheat flour exports (Feb.) .. 
Trade February}— 
Retail trade (index no, of sales) 
imports, ‘Feb.) .....-cccssece 
Exports (Feb.) ......ccessceee 
Wheat exports (bush.) (Jan.) 
Employment, 
ll industrie 
Manufacturir 
Electric Power 
Total monthly (000’s emitted) 
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Aver. dail: ° 
Other Industrial Indices~ 
Lumbering 


96.3 


1,479,968 $ 1,054,458 
$864,790 $  7613,786 


117,087 
193,590 


4867,397 $ 850,144 $ 
43288,460 $ 132,567 $ 
37,288 81,675 


93,365 115,532 


8,835 
22,154 
1,868 
6,567 
12,455 


4,484,515 
28,391,300 


4,209 

410,853 

ai113 

42,415 

a5 163 
1,911,884 § 
410,280;100 $ 

mas 


20,434,690 
20,769,861 


382,264 
2,309,606 
37,767,119 
55,460,112 


Piet & board exports M. bd. ft. 
an.) .... : 
Boot & shoe prod., pr. (Jan.).. 
Crude petrol.. imp., gal. (Feb.) 
Cotton imports, Ib. (Jan.) .... 
Raw rubber imp. Ib. (Jan.) .. 
ai tmports, ions (Feb.) ....e6 
linance— 
Bank debits (Feb.) i $s 
Bond sales (Feb.) ............. $ 138,913,778 
iife insurance sales | . 4,000 
Automobile fuente” one Oe 
tC ed cars (Feb.) 


ised ¢ $ 4906,921 $ 
“DBS. All-Caneds corising over 90% of the Ephadian total 
‘D B.S. All-Canada figure compr over Ue 
1000's omitted, ‘For 4 weeks to Web. 22, 1936. t 
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4,771,091 


068,061 $ 5,759,517 $ 
5. * 44,961,200 


734,700 $ 272,570, 
28.118,000 § @4,003,000 61,704,000 


848,001 1,881,817 1,361,077 
136.308 $ 2/043.034 $ 1,787,475 


Investment Need 


We can submit offerings and 
information on investments with 
- a view to security, income, possi- 
bilities of appreciation, or diver- 
sification. : 
Whatever your primary invest- 
ment requirement may be, our 
nearest office is\well equipped to 
serve you. Enquiries invited. 


Royal Securities Corporation 


330 Bay Street 


Toronto 2 


Helifex, Seint John, Quebec, Ottews, Winnlper, Colgery, Vencourer, = 
Charlottetown, Hemilton, St. John’s, Nflé:, New York, London. 8 


44 St. James Street 
Montreal 
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dent and A. E. Dobie, Smiths 
secretary-treasurer. 


Advertising of L. O. Grothe L 
Montreal, makers of Grads se 
tes, is now being directed by V. 

& Benson, Montreal. 


C. H. Hale, editor of the Orillia 


A. T. Leat, former advertising 
manager of R. T. Holman Ltd., Sum- 
merside, P.E.I., has been appointed 
to the advertising staff of the Robert 
Simpson Co., Toronto. 


, ee Be 
The new Ontario income tax will 
form the theme of a campaign on be- 
half of the Ontario government to 
run during April. Copy will feature 
the fact that returns are due April 
30 and will give instruetions to tax- 
payers. Ma Advertising Co., 
Toronto, are directing the campaign. 

< s* * & 


The Olympic Games scheduled for 
Berlin, Germany, August }] to 16, are 
being featured in the current adver- 
tising of the German State Railways 
Canadian Information Bureau. - A 
wide list of Canadian publications 
is carrying the advertising directed 
by A: McKim Ltd. 

> « 8 
The newly-opened Toronto office 
the Benison Co. has been ap- 
pointed to handle advertising for 
Burns Bros. & Co., Toronto financial 
house, and for Renfrew Electric and 
Renfrew Refrigerators. 
s + # 

The 35th anniversary of J, J. Gib- 
bons Ltd., celebrated in January this 
year, was featured again in a full- 
page appearing in one Toronto and 
one Montreal daily this week. Copy 
traced the growth of the agency and 
pictures of the personnel were fea- 
tured in a layout designed to repre- 
sent a birthday cake. 

s * = 


Growth in membership in the Can- 
adian Weekly Newspapers’ Associa- 
tion was cited as indicating the im- 
provement in business conditions 
throughout Canada by C. V. Chart- 
ers, managing director of the associ- 
ation, in reporting to the semi-an- 
nual meeting of the board of direc- 
tors in Ottawa last week. 

. ss *¢ * 

Norris-Patterson Lid, Toronto, 
have been appointed by G. H. Wood 
& Co. to direct advertising for the 
firm’s line of liquid soaps and chem- 
ical products. 

s* ¢+ @ 


Increased advertising activity for 
1936 by Foster-Wheeler Ltd. includes 
full pages in Canadian trade and 


.... | technical papers. The campaign fea- 


tures the company’s line of steam 
generating equipment and is being 
directed by A. McKim Ltd. 


BANK NOTE COMPANY 


THE OLD CANADIAN COMPANY 
Securi ty Engravers to Canadian Finance 
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by 
compilation of figures from 24 coun- 
tries representing 75 per cent of 
total world trade. Imports into 
these countries last year totalled 
$15.5 billions—a gain of 3.9 per cent, 
while domestic exports totalled 


4 $13.7 billions—a gain of 4.5 per cent, 


automobile and the advent of better 
roads, farmers have taken to buying 
their dry goods and wearing apparel 
principally in the cities and larger 
towns, and it has been getting in- 
creasingly difficult for the general 
stores in the small towns and vil- 
lages to get much of this trade, par- 
ticularly since conditions forced 
them to a cash basis—or to carry 
adequate stock in these lines. In ad- 
dition, the cost of doing business is 
id to be unnecessarily high. 

estern Grocers are reported to 
have no travelling salesmen for their 
new department. Orders in the new 
lines are taken by the same men who 
sell groceries and fruit, or are mailed 
in by their customers like most of 
their grocery business. Selling ex- 
pense, it is claimed, is therefore re- 
duced to a minimum, as also is the 
credit risk problem. The new de- 
partment is in charge of Thomas 
Hawkins, eo ae 


New French Tariff 

Vacuum cleaners, porcelain in- 
sulators and electric heating appar- 
atus are acco new quotas for 
the first half of 1936 under terms of 
a new protocol entered into between 
France and Canada last week. Can- 
ada is also accorded the benefit of 
the French minimum tariff on sel- 
enium, needles for knitting ma- 
chines, hair pins and outboard 
motors. 

In return for these and some 
other concessions, France and 
French colonies obtain a reduction 
in the duty of $10 per gallon on rum 
to $7, which is $2 above the British 
preferential rate of $5 per gallon. 

Another concession to France is 
cigarette paper, formerly dutiable 
at 20% per cent, now cut to 15%. 
This rate applies to in. rolls. 
For paper in 2 oeate or 

ckets, thi Ta’ 21. 
pace Se La 75 per cent. The 
British preference rate on these 
items since the budget of last year 
is 10 per cent and 17% per cent 
respectively. 

* oa + 


Quebec’s Highways 

An average increase in Quebec 
tourist revenues in 1935 of 25 per 
cent, bringing the figure in certain 
places back to that of 1929 is re- 
ported by Hon. P. O. Cote, Quebec 
Minister of Roads, in his annual 


Close to $45,000 will be sent by the | report. 


city of Vancouver on advertising its 
Golden Jubilee celebrations. Dailies 
and national magazines will carry 
space and a poster and direct mail 
campaign are under way, 

s ¢ s&s 


Lt.-Col. H. A. Moore, London, Eng- 
land, manager for J. J. Gibbons Ltd., 
is expected in Canada next week. 
H. M. Reid, Montreal manager for 
the same agency has left for a holi- 
day in the West Indies. 

. os * 

Thirty inches of advertising space 
is being used in American papers to 
good effect by Hiram Walker's to tell 
in animated fashion that patrons 
can “thank the tariff revision for 
the new low price $2.09 a point) of 

Whisky.” 


Newsprint Use Governs 


Free Into States 
¢ 
MONTREAL The une to which 


newsprint is put, rather than its 


by the New York court. 

Under the Tariff Act of 1930, and 
rulings issued by the Treasury De- 
partment, standard newsprint was 
defined as paper weighing 30 to 35 
— to each 500 sheets 24 by 36 
inches. , 


When the Christian Science Moni- 
tor imported newsprint paper weigh- 
ing 1.22 pounds a ream more than 


Silk, Ib. ..ccscsess 1.79 
a it (Man,) bus, 81% 
Coffee 06% 


Weekly Indices 
N. Y. Annalist .... 125.3 
Fishers 


. Ib. ererree 


Comm. sie getres 190 

Tile ae 

Janada (D.BS.) .., 724 
Monthly Indices 


The minister also reports the 
province now has 17,654 miles of 
improved road, of which 5,578 are 
first class roads, 6,400 second class 
and 5,465 third class. Of the total, 
about 15,000 miles are gravel road, 
234 miles bituminous Macadam, 155 
miles cement concrete and 715 miles 
bituminous concrete. On a percent- 
age basis 97 per cent of first class 
roads in the province are improved, 
72 per cent of 2nd class roads, and 
27 per cent of 3rd class roads. 

+ * - 


Tea Restrictions 

Word came through recently that 
tea prices at Vancouver had been 
raised three cents by wholesale 
merchants. 

Eastern Canadian markets report 
no specific advance except that 
prices have been gradually higher 
for packaged tea for the past two 
years. The increases have been 
made gradually on bulk products, 
with occasional adjustments in pack- 
sand prices to bring quotations into 

e. 


The chief reagon behind the in- 
crease has been the export restric- 
tions put into effect by 4 tea-pro- 
ducing countries (India, Ceylon, 
Java and Sumatra). The 1936 ex- 
ports are limited to 82% per cent of 
the amount exported in the base 
years (1930-1931). This is the same 
quota that prevailed in 1935, 

a a Be 


Drugs for Relief 

Since ch 1, the Ontario Drug- 
gists’ Association has been workin 
on a plan whereby prescriptions f 
persons on relief are put up by the 


distributions, and have had to be 
content with whatever the doctor 
give them, The new plan is 


ly a committee of Retail Merchants 
tion met the B, C. provincial 


62.0 | cabinet to urge that a stop be put 


to such business abuses as “direct 
selling, unethi- 

cal advertising and sales methods by 

amendment to the municipal act.” 
“We pi} government con- 

the wie: “but need 

ower. to keep 

who will not 


ing 90 equipment 
plies. Gross margin for petroleum 


Sixteen countries show gains in im- 
ports, and 15 in exports. Nine of 
the 24 had favorable trade balances 
in 1934, and 11 in 1935. 

Canada dropped to sixth position 
in value of world trade, as~com- 
pared with fifth place the previous 
year. She was fifth in total exports 
and ninth in value of imports. 

On the basis of Canada’s’ trade 
improvement during the yeaf, nine 
countries showed a larger percent- 
age increase in imports, and four 
showed greater percentage increase 
in exports. The gain for Canada was 
6.1 per cent in imports and 11.6 per 
cent in exports. 

> &¢ ®s 


Car of the Future 

Speaking to Canadian Automotive 
engineers at Toronto recently, Wil- 
liam: B, Stout, much-publicized de- 
signer and manufacturer from 
Detroit, prophesied that the weight 
of the future motor car will be re- 
duced ‘to one-third the present 
amount, and that the cars will be 
able to stand three times the strain 
they do now. The weight of the en- 
gine alone will be reduced to about 
2% Ib. per h.p., whereas the weight 
now stands at about 10 Ib. 

Mr. Stout is the manufacturer of 
the “Scarab” car with engine in the 
rear which he pioneered.a year or 
two ago, 


is evidence of preparation to 
take care of a heavier volume of 


tory valuation rose 7.6 per cent. In 
Ohtario the increase was 1.5, and in 


volume of business the average over- 
héad is down from 25.3 per cent of 
sales in 1934, to 24 per cent in 1935. 


“QUARTERLY QUOTATIONS” 


The April edition of our Quarterly Quotations is 
now available, showing the current market prices of 
a comprehensive list of government, provincial, 
municipal, public utility and industrial bonds. 


Wholesalers’ Profits 

The percentage of gross margin to 
net sales for selected kinds of whole- 
sale trade in Canada in 1934 is 
shown in a special bulletin pub- 
lished recently by the Dominion 
Bureau of Statistics, 

Profit margins range from 8.5 per 
cent in the case of bulk shippers of 
coal and coke to a high point of 34.2 
per cent in the case of firms handl-| § 

mumercial and sup-}: ff 


A copy will be glaily furnished upon request 
W.C. Pitfield & Company 


2m AD Se. JameliShivet 7 


80 King Street’ West 
| Monteeall 


and petroleum products firms aver- 
aged 26.5 per cent, while grocery 
firms showed a 9.7 per cent margin. 


“Know the Truth, and the 
Truth Will Make You Free!’’ 


Te above statement is as-applicable today as it was 2,000 years 
ago. 

Then, heads. of : business had only a few employes and could 

personally superintend each man’s work, each operation, and watch 

each item of expense. 


Today, businesses have expanded — have become departmentalized 
— and have outgrown the possibilities of one man supervision. 
No manager can personally supervise the many items of expense 
which is his daily responsibility. : 

Expense leaks are the chief worries of management today. Stop 
these leaks! Leaks are profits seeping away. But where are the 
leaks? The average manager is too close to his organization to find 
the money leaks. Money leaks oftentimes mean the difference 
between losses and profits. 

The George S. May Company is an organization of specialists 
trained to find and stop expense leaks. It will tell you the Truth 
about how, why, and where your money goes. 


KNOW THE TRUTH ABOUT YOUR EXPENSES AND BE FREE 
FROM COST WORRIES. | 


@| Write for free explanation about |@ 


how to stop expense leaks and 
how you can keep them stopped. 


GEORGE S. MAY, LIMIT 
| ed Toronto St., Toronto, Ont. san & ae 
ATTLE: 747 Dester Horton Bldg. 
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We Do: 
1. Give eaeoeeetios 


Financial Post subs: 


Major Distributors 


4 outline the eff: 
- Please of Geo. Wes 
Do . . on . company 
Issue of George Wes' 


‘Consumption Grows 
Progress of a Decade 1926—1935 


Horsepower Output ——Customers— . + Preferred , val ot arg ead for <0 
es ‘and’ bonds which a 


Capacity 
310,153 


GP SRR lad eet PMR see PO 


Barcelona Traction L. & P. 


tKilowatts connected. 


(1) $50 par value. 
@) Capital reorganization March, 1930— 


‘eecsese 

eevceoe 280 “| : 

eeesece . . ) 
ny and its common <1 


epecccee ; . New York sto 


1 no par value share for each old gvedeoce 
erator, is ao 
; y's share fi 


ane; alee © Baw aes ; : ato 
common or 396,942 400,757 eeccese. ” . nc 
(3) Paid on new shares. . eames a a . 30 rally related to the s‘ocg 
\ The ‘company has alw 
lable to pay the preferred 
4 the in referred 
ities which are now 
r The net earnings 
, ” times the oe 
n on the new prefer 
pe mpany. 2190 ea 
fion $1.11 8 mare < ee 
common S 
12 een paid dividends 07 
1933 ggemon stock throughout ‘h 
ie. ’ 
1934 } gion. 


1926 
1927 


1928 


1926 


weeeeee 


eeterese ] 
1 for 5 at $1 end ecu 
(Old Stock). f 198 ie 
for 1 at $40 


$1,093,092 (1) 
5,483,278 (2) 
5,483,278 
6,295,385 
6,490,046 
6,754,625 


02% 
195 (1) 
50 (2) 
30 
19% 


823,622 (3) $11,145,397 
0196.009 #1418.391 1034) 
6,829,974 - 14,067,213 2.58 (2) 


7,362,991 2.67 
2.50 
1.39 


6.00 
3.50 (1) 
88 (2) S (2) 


2.00 
3% stock $1.50 o% 
50c+4% 28% 
‘in stock 


1% 

25c+4% 14% 7% 
in stock 

Nil 19 T*5 

Nil 14% 7% 


Brazilian Traction L. & P. 


tKilowatts. 

(1) $100 par value. 

(2) New eee no par value—4 new for 
1 


65,260,274 


60,184,201 
807 ‘791,520 . 317,494 74,979 59,808,622 
1931 317,717 ‘797,832 331,415 74,509 59,456,548 


(3) Plus sinking fund reserves. 1982 «= «817,500 «== «821,164 = 848,783 ©=—- 78,432 ~—59,087,457 7,027,660 7,624,905 


(Also operates tramway and telephone: 5 
systems). 58,701,127 7,027,655 28,469,704 3,335,902 7,720,803 
ore 1984 321.404 _—apisaer | 387808 9.04 58,298,849 393,400 7,027,856 30,692,415 3,435,104 8,067,847 


1,013,977 | 387,808 

, 212,200 33,158 etetiiecs (Control of B. C. Electric secured by B, C. Power early in 1928) 

— ae “0,000 Tees 

214,160 45,163 $14,081,263  $1,983,416.(6) $1,825,468 263-6 200-4 
1930 261,160 48,037 No Change 15,414,341 _2,101,713.(6) 1,877,030 210-A -2.00-A 

1981 279,160 50,697 “ 15,119,046 2,585,742 (6) 1,870,965 222-A 2.00-A 
1982 279,160 50,728 a 14,356,842 2,510,490(6) 1,860,804 
1933 279,160 49,269 " 12,825,554 2,490,118 (6) _ 1,827,104 
12,626,674 -2,571,771.6) 1,825,202 


2.00-A 
.005-B 
1934 280,380 47,841 
1935 280,380 13,030,091 1,833,224 1,844,219 


1930 | 


70,479 
193i | 


eeeesces 


0.742 


0.48 
0.51 


peeeeees 


National Stee! 


As a subscriber to Th 
Post, I would appré 
‘much if you would !c" 
an opinion as to the 

tion of National Steel Cs 


1929 
19% [Me National Steel Car Co. 
t upon the railways ‘0 
1931 Ieand, as you are probab 
Merailway contracts have be« 
n the Jast few years. Hg 
months ago the Domi 
1933 ment advanced credi 
32%-A nadian National and 
8%4-B 1934 ee for new equipme™ 
1.50-A (7) 30%-A ssult orders were placed 
5-B + 1995 N Se state Steel Car for 
Metypes of coaches. Whil 
1926 ess is welcomed by the 
eeeecoce 1927 it is not expected earnings 
memit the company to pay a 
1 for 10 at $100 1928 on its capital stock. In 
2 for 5 at $100 1929 ded June 30, 1935, the 
eeeeceves 1930 DO a an operating lo 
1931 2 a1. Tt is difficult to say 
1932 he the outcome for the cw 
1933 Pbut it is not egpected that 
1934 IMesteel.Car will do much | 
je preak even, 
1926 i — 
B. C. Packers and 


» Can you give me an ide 
probable effects of a 

' war on the operations of 

| B.C, Packers? 


| The only way in which 
judge of the effect on Bri 
cumbia Packers stock of a 
ar is to look back at wé 
mened during the Great W4 
» In most of the war yeal 
fwas .expression of consi 


—— 


meial Anz 


48%-Al 
21%-Bf 
35-Al 
18-Bf 
32-A 
10%-B 
26-A 
7-B 
15-A 
3%-B 


61-A 
45%4-B 
60-A 
40-B 
454%4-A 
26%4-B 
42%-A 
18-B 
28-A 
7%-B 
28-A 
6%-B 


1926 
1927 
1928 


1929 


B. C. Power 
(Also operate tramways). 


(1) Underlying bonds =$33,804,750. 
Underlying stocks=$12,142,075. 
(2) Underlying bonds =$25,004,716. _ 


290,405 
342,627 
351,047 110,436 
372,282 °° 118,287 
346,549 - 121,169 
324,085 122,298 
324,156 123,368 
341,489 126,092 


100,337 
105,908 


aeeeeeee 
. 


baiebnckGhd 
$10,000,000 
14,000,000 
14,000,000 (2) 
14,000,000 (3) 
14,000,000 (4) 
13,909,000 (5) 


192 | 
2.00-A 


1,62-A, 


1.54-A 


1,85-A 
1.69-A 


1,537,148-A 
1,645,430-A 
1,685,074-A" 


ly 
(5) Underlying bonds =$24.798,519. 
Underlying stocks=—$11,984,000. 
(6) Includes bond discount, exchange 
and underlying stock dividends. 
(7), Now paying $1.60 a share. 


60 ee 52% (1) 
7382 100 


9.05 170 
11.55 180 
9.34 198 
6.12 125 
7.77 —No Sales—— 
7.58 —No Sales—— 
8.81 —No Sales—— 


$ .17 27 penaithed 

1.68 51 1927 | 

372,849 4.97 70% 1 for 4 at $50 - 1928 | 

265,572 71 (1) 18 (1) ceed 1929 | 
215,312 31 ’ 2 14 1930 

284,573 16 i 15% 1931 | 

340,677 91 d 4 1982 | 

447,682 1,12 4 12 1933 | 

: | 

| 

| 

] 


$ 125,427 
129,594 


226,197 
288,628 
326,774 
214,262 
272,089 
265,318 
308,487 


$ 538,739 
84,334 


$ 139,508 


$ 450,961 
137,472 


496,583 


966,147 168,949 
135,682 
364,916 


542,959 
571,031 


662,191 
603,862 


$ 823,355 
898,337 


768,647 ‘$50,000 
128740 60,000 


2,710,338 

2,661,560 
10,000,000 
10,000,000 
10,000,000 
10,000,000 
12,000,000 


$14,826,500 
14,627,000 
15,000,000 
15,000,000 
17,000,000 
17,000,000 
17,000,000 
16,778,500 
16,561,500 
16,363,500 


$59,056,407 
73,773,788 
82,907,455 


70,475 
78,638 


100,199 
123,319 
136,704 
156,521 
145,761 
"134,025 
141,723 


224,683 
259,603 
343,930 
347,827 
367,130 


1926 
1927 


. 1928 
1929 
‘1930 
1931 
1932 
1933 
‘1934 


1926 
1927 
' 1928 


32,000 
32,000 


£32,000 
118,000 (2) 
79,000 
000 
70 
70,000 


70,000 
70,000 


73,000 
73,000 
93,000 
93,000. 
105,000 
106,840 
106,840 
06 


Calgary Power 


(1) London, Eng., prices. 
(2) Steam (leased) additional. 


None 


7,510 
8,742 
9,524 
9,980 
10,337 
11,407 
12,516 
13,530 
14,622 
15,734 


Canada Northern Power — 


(1) 5: new shares for 1 old share of no, 
par value. 


(2) Two quarterly dividends. 
(3) Buys power from Ontario Hydro. 


None 

eeeevenee 
eeeeeeee 
eeeeeeee 
eeeeeeee 


669,010 1.67 16% 1934 
746,465 1.87 17% 1935 


$ coccee S ase (All common 1927 
eeseos eee stock owned by 1928 
Inter. Hydro- 1929 


Electric System) 1980 | 
1931 


1932 
1938 
19% 


1926 
1927 


$37,500,000 (1) $5,000,000 
37,500,000 (2) 


Canadian Hydro-Electric . 
37,500,000 (2) 5, 
1 


tFunded. debt and advances— 
Subsidiaries only. 81,932,322 

(1) Minority stock interest—$349;600. : 89,7 

(2) Minority stock irterest—$199,600. } 89,047,000 

(3) Not segregated. 2, , 88,321,589 

(4) Minority stock interest—$75,500. 87,539,766 


$30,000,000 (7) 


0.05 
0.48 


0.24 
0.15 


$3.46 (1) 
3.36 


37,500,000 (2) oaawed None 
37,500,000 
37,500,000 ., 
37,500,000 (4) 
37,500,000 


$32,863,950 (5) 


,000 
000,000 
000,000 sh. 
000,000 sh. 
1,000,600 sh. 
1,000,000 sh. 
1,000,000 sh. 


$1,941,837 (1) 


"AG heebee enh e 


ee 


/ assey- 


$7,082,567 
6,893,004 


- $1,611,121 


$18,907,382 ss 240 208% 


8314 (3) 75 (1) 61 (D 
2.06 9642 68 


282,400 (6) 1,251,502 153,506 


Montreal Light, Heat & Power 


(i) ‘New stock—3 for! split—$100 to n.p:v. 


(2) New stock—2 for 1 split. 
(3) New stock. 


1,354,895 
1,450,485 
1,568,864 


162,349 
173,598 
184,629 


29,780,000 
29,549,000 
29,306,000 


20,314,902 
21,235,991 
22,286,284 


2,041,837 
2,041,837 
2,041,837 


2,922,913 
2,928,516 
2,803,409 


7,866,462 
8,737,638 


3.85 
4.28 
2.19 (2) 


ges 


120 
180 
162 


88 
98 
121 


1 for 10 at $50 


1928 
1929 


For Ine 


8,943,584 


9,766,921 
8,752,530 
8,063,267 
7,985,218 
7,842,322 


$ 33,217 
68,476 
182,073 
243,029 


205,008 
130,296 
124,489 
136,001 
157,000 


23,484,079 3,138,600 
25,410,776 
24,783,066 
23,766,431 
24,273,719 
24,100,511 


$1,438,903 


4,083,674 (2) 


4,492,042 
4,488,925 
4,488,993 
4,489,001 


ree, 


Beast: 


34,051,000 


33,777,000 
63,197,650 
65,676,300 
195,757 65,963,600 
1,447,419 196,170 54,438,550 (8) 


4,489,004 
8,310t 22,157 tease Unreported $3,701,000 $2,510,000 
8,310 23,903 3,682,000 ,510, 1,472,664 
8,310" 27,464 © 3,500,000 1,642,385 . 
8,310 30,999 3,500,000 1,819,322 


8,310 35,007 4,310,500 1,879,522 
8,310 36,761 4,264,500 ‘1,895,866 
.8,310 38,803 4,264,500 1,850,040 
8310 36,751 4,225,000 1,747,755 
8,310 39,884 4,281,500 (3) 1,815,938 


1,650,626 


’ 1,557,930 
1,249,313 
1,243,333 
1,416,476 


191,879 


197,885) 
197,470 
194,813 


(4) Now on $1.50 basis. 

(5) Bonus préferred—issued in July— 
redeemed November. ‘ 

(6) Buys large blocks of power from 
Shawinigan and others (360,000 h.p.) 

(7) Not including subsidiaries. 

(8) Since reduced to $40,000,000. 


Nova Scotia Light & Power 


(1) Reorganization: I new no par value 
common for 10 old $100 shares and 
1.54 shares new common for each 
preferred held. 

tArrangements for power supply with 
~Avon River Power and N. S. Power . 
Commission. ' 

(Also operates tramways). 

(2) Not available. 

(3) Increased in 1935. 


Ottawa Light, Heat & Power © 


tPurchases 15,000 h.p. and surplus power 
from other producers. 


~ 
te 
~ 


68% (3) 52% (3) 
68% 38 

20% 
26% 
26% 


Will Advance as Pu 
if Past History} 
Pushing | 


In times gone by the be 
dn which to buy Massey- 
securities have been when 
Rave was losing money 

ve lost most money on 
‘of this company have bou 
‘when its business was mous 
its revenues buoyant. 

More than most compa 
economic history of Mass 
Co. (and that of most larce 
plement companies as we 
nates between times of dee 
sion and of abounding earn 
depression: starting in 19235 
company a walloping blow 
Per it had in 1929 a woncem 
tion, Thousands of farmers 
agricultural country were Wy 
Machinery. It had $32 m 
jnventory but not too 1: 
scale of business it was th 

Pressure 


ae es 
$ 169,186 
137,373 
175,000 
175,000 


135,000 
135,000 
135,000 
135,000 
135,000 


1935 


- 1926 
1927 
1928 
1929 


e@eeceees 


$ 216,214 
214,976 
193,767 
178,434 


220,019 
239,757 
262,471 
247,475 
222,174 


preferred for 8) 
cs held at 91%/ pe 


1930 
1931 
1932 
1933" « 
1934 


1932 
1933 
1934 


1,250, 
1,250,000 (3) 


1926 
1927 
1928 
1929 
1930 
1931 
1932 
1933 
1934 
1935 | 


$ 255,545 
265,747 
213,938 
223,747 
231,093 
231,739 
192,655 
135,059 
178,099 
199,279 

$315,802 
856,227 

1,199,724 

1,502,527 

1,630,999 

1,241,123 


1,003,960 
750,882 


$7.30 
7.59 
6.11 
6.39 
6.60 
_ 6.62 
5.50 
3.86 
5.06 
5.69 


$7.48 
2.14 (1) 


2.39 
2.72 


$1,854,383 
1,920,942 
2,035,184 
2,165,328 
2,212,886 
2,290,813 


$2,157,000 

4,000,000 

3,968,000 

3,934,000 

3,899,000 

4,851,500 

4,800,000 

4,841,000 

eerre 4,777,500 
- 4,712,500 


8,650 $5,000,000 
9,212 5,000,000 


9,963 12,000,000 
10,275 12,000,000 © 


$1,500,000 
1,500,000 
1,500,000 
1,500,000 
1,500,000 
1,500,000 
1,500,000 
1,500,000 
1,500,000 


19,300t 
19,300 
19,300 * eseee 
19,300 airnee 


eehwe 


pense $ 142,375 
138,465 

202,569 
206,501 
196,281 


$ 105,284 
130,000 


100,000 
135,000 
135,000 
135,000 
135,000 
165,000 
170,000 
170,000 


$ 100,000 
100,000 


100,000 
150,000 
150,000 


~ 1926 ,. 
1988 
1929 


,204 
Not Reported 237,313 


$1,238,302 $ 300,000 
1,572,230 300,000 


3,198,487 511,774 
3,543,795 588,252 
10,854 11,881,000 eee : 3,677,103 600,000 
_, 11,280 _ 11,881,000 ‘ 3,392,826 613,677 
‘11,305 =—-t1,735,632 3,109,298 611,268 

- 10,767. 11,735,635 2,825,562 586,781 
10,546. 12,170,633 2,832,980 608,531 
10,503 12,170,633 2,730,611 


from Ottav 
But farmers had ove 
end prices fell disastrously 
of them. Collections theref 
impossible in thousands 
The-company has had in inf 
years:to write off and write 
and more of bad accounis 
‘down more and more of 74m 
ventory. A mere trickle ( 
for new implements reac 
a those dark days. 
But farm prices hav: 
fened somewkat. Farme-: 
f in the market than they 
‘for years. Two years of 
sales by Massey-Harri s 
Sreater hope still for 19.6 
hope has not been give: 
Semin oe nit, 
ee e House of ¢ 
asked for an investigation 
price advances by i 
companies on ( 
ments which had incorp 
number of new features. 
— advanced after the c# 
the Canadian-U. S. trad 
feat and therefore lowe: 


“Wot Available) _ 


79.171 32,650 
- 100,788 . ° 34,284 

163,359. .- 39,024 

104,878 40,683 

153,622 42,497 

127,788 

120,991 

169,362 

169,864 


Quebec Power 


(1) Changed from $100 to. no par waaiik. 
4 new shares for 1 old. 


TtBuys large block from Shawinigan. — 
(Also operates. tramways). 


1 for 10 at $150 1926 
i for 4at$50 1 3997 
1 for 11 at $50 f 
1 for 10 s’k bon. = 
1 for 6 at 

ran 1930 
1931 
1932 
1933 
1934 


$1,100,000 (1) - 
1,200,000 


1,867,072 

2,178,250 

2,178,250 

2,178,250 4,109,675 

2,178,250 , 4,054,443 

2,178,250 3,813,127 

2,178,250 4,127,681 
4,018,757 


Shawinigan Water & Power 
(1) Old $100 par value shares split 1 for 
4 shares of no_par value. 
tBuys 100,000 h.p. from Duke-Price 
Power; 10,000 h.p. from. — ; 
Canada Power. : , 


{Primarily wholesaler). aN f, 


2.41 (1) 


2.17 
2.34 
2.65 
1.91 
1,16 


eeeecece 
eeesesee 
eeeecece 
eeseeree 


for 5 at $80 
for 5 at $80 


erecerece 


$1,389,131 
1,534,280 


1,809,566 
2,095,912 
2,257,421 


Southern Canada Power’ 


(1) No par value. 
(2) ‘Old stock split 4 for 1. 
(3) Since reduced to 80 cents a share. 


be et et mt oe om cc 8 
S3333388 


2,114,720 . 
2,190,082 


. 19,773 eteeaeee 
» 19,613 


$16,378,000 (3) 
16,380,000 


$11,000,000 
15,000,000 
150,000 (1) 
229,483 
241,934 


Winnipeg Electric 
(1) .1928—$100 par ee. changed 
; to no par—share for 


S883| ee 


428 
619,551 
_ 222,808 


for 3 at $60 
241,934 2,145,551 wiebeuhs 

244,772 2,095,662 
244,772 1,908,935 


(Subsequent reports not issued due to reorganization) 


1 
16,380,000 <4) tae 


ints ae 
it nex 
ater depres 

Me since 1929. The in 
\ preferr 





o 
we 


ror: & 
ow 
’ — 


wer 


Pm > 


i for 5 at 
(Old Stock) 
t for 1 at $40 


eeeeeese 
Beeeeete 


ereerececee 


~~. 


SER EGE EB GO MEER HB BGG BSI SBRREDEAY 


for 10 at $100 1928 
2 for 5 at $100 1929 
1930 
1931 


1933 


ae ag, 
- Pers 


Land, as you are probably aware, 


SS oe a eid SIC: Ma eh See en, Des ae ot 


OE ye Tg es is ate pe ae aatitres ets 


What We Do: oe SPO Whee We 
1. Give information on Canadian securities to . 
Financial Post subscribers. 


2, Publish anonymously letters of general in- 


terest. 
3. Supply faets rather than opinions, 
Three-cent stamp must be enclosed. 


optimism that war demand would 
improve the fortunes of the com- 
ny materially. At times it un- 
doubtedly did, but on the whole 
realities fell far short of expecta- 
tions. Net profits from 1911 to 1918 
were: 
1911 errree biewes 
fog oss Sree Henk cos aS 
568 1917 453,080 
o 360 1 ereeee 435,360 
The price per case for Sockeye 
kept going up until 1920, when it 
reached a high of $20.50 per case. 
Some disadvantages were felt by 
the company, such as the operations 
of German cruisers in the Pacific, 
a partial embargo for a time by the 
British Government against salmon 
and foreign fish, the high price of 
tin and the increasing prices for 
labor and for fish from fishermen. 
You can see a good deal would de- 
pend on who was at war and who 
controlled the seas. ‘ 


George Weston 


Piease outline the effects of the 
at of Geo. Weston pre- 
and its 


new ! ssuce 


ferred on the company 
common shares. 


teaye of George Weston five per 
sent vr onvertible preferred shares 
“il be a substitute for seven per 
. »referred and for some mort- 
or and bonds which are paying 
snore than five per cent. This will 
Htherefore be of benefit to the com- 
any and its common shares. Ben 
¥. Smith, New York stock market 
operator, is chairman of the board, 
and.the company’s share financing is 
naturally related to the stock market. 

whe company has always been 
able to pay the preferred dividends 
and the interest referred to on the 
<ecurities which are now being re- 
«red, The net earnings in 1935 were 
» times the dividend require- 
ments on the new ae oe 
me company also earned in addie| 
ae sila share on 375,882 no par 
value common. shares. The com- 
pany has paid dividends on its com- 
mon stock throughout the depres- 


sion. 


foul 


Godfrey Realty 


Can you give me any recent in- 
formation on the position of God- 
frey Realty bonds? 


sine | Godfrey : Realty ae — 
— earnings for the year ending Apri 
National Steel Car ; | 30 next will be about the same as 
As a subscriber to The Financial | for the previous year. In 1935, the 
Post, I would appreciate very | company made a three per cent dis- 
much if you would let me have | tribution to bondholders, and it is 
an opinion as to the current posi- | probable that the same amount-will 
tion of National Steel Car. be paid in 1936. It does not appear 
that an increase in this rate will be 
possible in the near future. Rentals 
of the company continue to remain 
at a low level. 


National Steel Car Co. is depen- 
dent upon the railways for business 


railway contracts have been limited 
in the last few years. However, a 
¢ew months ago the Dominion Gov- 
ernment advanced credit to the! 
Canadian National and Canadian 
Pacific for new equipment. As a 
result orders were placed: with the 
National Steel Car for different 
types of coaches. While this busi- 
ness is welcomed by the company, 
it is not expected earnings will per- 


Hightower Oil 
I hold Hightower Oil preferred 
and common stock bought through 
Bonded Corporation and would 
like to know more about it than 
I do. Can you tell me whether it 
is a good investment? 


mit the company to pay a dividend 
on its capital stock, In the year 
ended June 30. 1935, the company 
reported an operating loss of $228,- 
1. It is difficult to say what will 
be the outcome for the current year 
nut it is not egpected that National 
Steel Car will do much better than 
break even. 


B. C. Packers and War 

Can you give me an idea of the 
probable effects of a Européan 
var on the operations of stock of 
B. C. Packers? 


The only way in which one can 
judge of the effect on British Col- 
umbia Packers stock of a European 
war is to look back at what hap- 
pened during the Great War. 


Bonded Corporation was in the 
oil royalty business before it began 
to sell the Hightower Oil and Re- 
fining Co. units. It is endeavoring 
to induce all holders of the former 
oil royalty certificates to exchange 
for Hightower units. It is very dif- 
ficult to appraise the proposition be- 
cause the company has not yet fav- 
ored us with a financial statement. 


| Its officers state they will furnish 


such a statement as soon as they 
have completely liquidated the oil 
royalty certificates. 

They remark that they took this 
matter up with the Ontario Securi- 
ties Commissioner, who states that 
the company has been under close 
supervision from the beginning. It 
is understood it obtained a refinery 
in Texas at a low price. What it 
may be earning there it is impos- 
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Your Investments 


Don’t Do: 


1, Answer enquities of non-subscribers. . 
2. Answer enquiries on foreign securities. 
3. Reply by telephone or telegraph, 


dale Gold Mining 2o,' The mine 
engineer employed to look over the 
properties of this company states 
it is a good prospect. 


Corp. gen mortgage 
bonds are payable only in Canadian 
funds. Further interest is payable 
only to the extent of net income 
aaa Last year the company 

three per cent on these bonds, 
leaving &rrears 
During 1935 the company recorded 
considerable improvement in its 
position and for the first time in 
several years earnings were avail- 
able on the capital stock. . 


Ford of Canada 


I am anxiously awaiting news 
* about results of Ford of Canada 
particularly as to when dividends 
will Be paid and as to the earn- 
ings prospect. Can you inform 
me on these points? The sluggish- 
ness of the shares in comparison 
with U. S. motor stocks discour- 
ages me, 


Ford of Canada increased sales 
and production greatly in 1935 but 
earnings did not expand propor- 
tionately. Tariff unsettlement may 
be a factor in causing postponement 
of dividends because it lends un- 
certainty to the earnings possibili- 
ties for 1936. Sales continue to ex- 
pand and the company’s financial 
position is highly liquid. Until the 
tariff situation can be appraised 
more accurately, however, the price 
of the shares may reflect uncer- 
tainty. 


P. T. Legaré Co. Bonds 


I own bonds of P. T. Legaré Co., 
Quebec merchandising firm, which 
is in bankruptcy. I have had no 
recent word on how the winding 
up is progressing and would like 
to know the probable outcome of 
this unsatisfactory affair. 


We understand there is some pos- 
sibility of a reorganization. of P.. T. 
Legaré Co. so as to take it out of 
receivership. Certain ofthe: assets 
have been liquidated and the busi- 


ness is being carried ‘on for the} 


benefit of bondholders, 

Your interests are being watched 
carefully ‘because bondholders ap- 
pear fairly ‘well secured and are 
protected by the trustéee-in-bank- 
ruptcy “G.° S. Currie, Montreal. 
There are~hopes~ bondholders - will 
eventually recover most of their in- 
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qualifications. © 


Mayor Building 
Please give me any information 
you can on the current situation 
of Mayor Building with regard to 
bond interest. 


Mayor Building is paying 4% per 
cent interest on its bonds. The 
building is 86 per cent rented on a 
basis to cover all expenses and 
bond interest and leave about $4,000 
over to apply on arrears. These 
arrears total about $21,000. Interest 
was cut from 6% to 4% per cent up 
to Nov. 1, 1937, to allow payment of 
arrears. This is gradually being 
done. Improvement in the situation 
dépends largely on a greater de- 
mand for office space in Montreal 
and higher rentals. 


Imperial Oil Earnings 

What amount of Imperial Oil 
earnings is being derived from 
International Petroleum and of 
this what amount per share on 
Imperial Oil stock is from Pete 
surplus? 


Imperial Oil net profit after all 
charges was 95.7 cents a share in 
1934, and payment of dividends of 
$1.25 a share in 1935 reflects the 
increase in income largely due to 
higher payments by International 
Petroleum. Of 1935 earnings, Im- 
perial got about 80 cents a share 
from dividends of International 
Pete, and of this amount, about 32 
cents a share on Imperial Oil stock 
was from the Pete surplus. 

International Petroleum is now 
paying $2.50 a share annually of 


He tenders a $95 or $100 cheque, 
with a forged endorsement of the 
householder from whom he has 
stolen the utility bill. The latter is 
produced for identification. 

From that point on the scheme is 
obvious. The racketeer pockets the 
change from the “endorsed” cheque 
and is seen no more. 


which about $1 a share comes from 
its surplus. Buyers and backers of 
International Petroleum stock are 
hoping that the present dividends 
will eventually be entirely earned 
and meanwhile the surplus is suffi- 
ciently large to allow present pay- 
ments to be continued for several 
years. 


B. A. Oil Possibilities 

I am thinking of buying a few 
shares of British American Oil 
Co. and would like to know 


something of the prospects for 
improvement in the situation. 


British American Oil is paying 80 
cents a share, giving a yield of about 
3% per cent. Possibility of eventual 
increase in dividend is foreseen be- 
cause e have been over $1 
a share in Canada. Earnings are 
believed to be 20 to 30 cents a share 
on U. S. operations, although this 
does not appear in the annual re- 
port. The fact that the company has 
brought in eight producing oil wells 
around Oklahoma city shows there 
will probably be a major increase 
in revenue. Moreover there are pos- 
sibilities of additional wells being 
brought in. Although the company 
has not supplied definite informa- 
tion on these American earnings, 
revenue from this source should 
grow, while the company has a 
stable source of earnings in its Can- 
adian refining and marketing oper- 
ations. 


ot PORE ER SBE oN ES 


ee a 


oe sh 


‘ 
6 
4 a 
7 : 
¥ a 


> 


4 


jet 


y 


: 
: 
. 
% 


Wa tg 1 
< s “we 
; N 
+ * - 


i. eee . f 
we eS 4. He 
> uy 
* 


Canadian an: Pacific Railway Company 


ie 


Due 1 October, 1945 


< 3% Convertible Collateral Trust Bonds 


PRICE: 94.44 and interest to yield 3.70% 


- Shawinigan Water & Power Company 


4% First 


Mortgage and Collateral Trust 


Due 1 April, 1961 


Bonds 


PRICE: 99.50 and interest to yield over 4.02% 


Union Gas Company of Canada Limited 


414% First Mortgage Bonds 
Due 1 December, 1950 


PRICE: 98.00 and interest to yleld 4.68% 
Domin1on SECURITIES 
: CORPORATION LIMITED 


TORONTO MONTREAL WINUPES_VANGOUVER_NEW YORE LONDON.ENG 
15 King Street West, Toronte <* 


The Woman Investor 


Are Dividends Certain? 
HEY have no right to do that,” 
exclaimed a woman investor, 

when directors of the company in 
which she holds a stock decided in 
1932 to defer dividends to common 
shareholders. 

That was during the depression, 
and she relied largely on her divi- 
dends for support. The action of 
the directors caused her serious fin- 
ancial embarrassment, and it was 
only by the exercise of strict econ- 
omy that she was able to make ends 
meet in 1934 and 1935, 

Why, she asked, should the com- 
pany’s “financial resources” be con- 
served, when her own were in an 
even more precarious condition? 

Dividend payments of the com- 
pany have since been resumed, and 
the woman is probably blissfully 


‘unaware that if directors had not 


adopted the “conservation” policy 
when they did, she would now be 
without dividends or the hope of 
receiving any. ; 

The plain truth is, of course, that 
women who depend on dividend in- 
come for their support are no more 


immune to depression conditions 
than anyone else, If directors decide 
to defer dividends there may be tem- 
porary, or even permanent loss to the 
woman investor, but her chances of 
again receiving dividends are never- 
theless improved by the conservative 
policy of the management, 
, «ees 
“Interim” Dividends 

IRECTORS of some English com- 

panies have power to declare 
only “interim” dividend payments, 
or those “on account” of the dividend 


for the year. 

On ordinary of common shares, 
these “interim” dividends are usu- 
ally at a much lower rate than the 

or dividend: Under 
the English Companies Act, no 
dividends can be paid except out of 
profits arising from the company’s 
business, although there are in- 
stances where companies have spe- 
cial charters, permitting payment of 
dividends out of earnings other- 
wise than from the company’s own 
business operations. 

For -women particularly, these 
safeguards tend to assure stability 
of income, or if the worst comes, an 


dends on a sound basis; : 

In Canada the principle of the 
English system is sometimes reflect-; 
ed. in the action of directors who, at. 
the end of the fiscal year, may de- 
clare a “final” year-end dividend or 
bonus payment, unscheduled, but 
justified by earnings after year-end 
adjustments. 


Simard Named Director 
Of Can. Northern Power 


From Our Own Correspondent 


MONTREAL, — At the annual 
meeting of Canada Northern Power 
Corp. the directors were re-elected 
with the addition of Joseph Simard. 
who was elected to fill a vacancy on 
the board. Mr. Simard is a well- 
known French Canadian business 
man, being head of Consolidated 
Marine and allied businesses. , 


MOVE QUEBEC QUARTERS 
From Our Own Correspondent 

MONTREAL.—Arrangements are 
being made by the Royal Trust Co. 
to move,the Quebec -City branch 
office from the present quarters to_ 
space in Price House. The lease will 
be signed shortly and the move 
made in the next few weeks. 


In most of the war years there} sible to state in advance of a fin- 


¢ vestment' and perhaps “all of: it. 
wat .expression of considerable’ ancial statement. The company has 


None Hence the prarent price of 30 for 
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--The Power of Economy. 


powerful trucks... are changing to Forde 
and discovering the Power of Economy. it 
also explains why owners of lower powered | 
trucks are buying Fords and getting the 
power they have always needed, but 
thought they could not afford. 

Ford V-8 Trucks have been PROVED BY 
THE PAST... all over the world ...in mil- 
lions of miles of hauling and delivery work. 
Now they have been IMPROVED FOR THE 
FuTuRE. Your Ford dealer invites you to 
make an “‘on-the-job” test of a 1936 
Ford V-8 Truck... with your own loads 
«++ under your own operating conditions 
and get the first-hand facts about 
the Power of Economy. 


ings now it.could mak® good all 

aes sinking fund arrears and® pay divi- 
dends on the é 

With two years of such earnings it 

could pay off all preferred arrears 

as well and pay $1 a share on com- 

mon stock and all these payments 


Massey-Harris Ready 
For Increased Demand === =y<"= 


earnings of $4.2 millions. 
Cast an eye back over the past to 


Will Advance as Purchasing Power of Farmer Revives | see what sales totals have produced 


Not so many years ago, an 80 or 90 horse- 
power engine was a big engine... . heavy, 
cumbersome, costly to operate, expensive 
to maintain. But Ford has changed all 
that. The Ford V-8 Truck engine Is so effi- 
cient that it develops over 80 horsepower 
in the 144-ton and 90 horsepower in the 
2-ton .- - yet with all this power, it is 
light in weight, responsive, easy on gas 
and oil, economical to maintain. And to- 
day's 80 or 90 horsepower Ford V-8 Truck 
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. . ° * : . such earnings. Making allowance 
if Past History Is Criterion — Aggressive in | for’ operating end’ adedbiletrative 
Pushing Modernized Implements economies made during the depres- 
Sekine aiet an aa | sion, the following table shows the 
still losing money is an earnest of | Possibility of trebled profits from 
how far past recoveries have im- doubled sales. (Compare 1926 and 
pressed investors. The company has | 1935 sales-profits totals): 
lost $30 millions during the depres- Low and High Tide Years 


sion, but its finances are still liquid. | Ct Beemone oe reeteee 


sells for a mere fraction of the price you 
i 
It has paid off the banks, and ex- i 
tricated itself successfully from one 


would have paid for that same amount of 
(before bond 
its revenues buoyant. bad situation after another in differ- | 994 


power a few years ago. 
cos} as ; That explains why so many truck 
More than most companies, the| ent parts of the world. It has made a | 1925 B 

economic history of Massey-Harris| real forward movement in the last | 1338 operators... who have always needed 
Co. (and that of most large farm im-|few years with improved imple-/ i928 Peak profits .:.. 
plement companies as well), alter-| ments. It showed great considera- | 1929 Peak sales .. 
nates between times of deep depres-| tion for farmer debtors during the a cesepecere 
ion and of abounding earnings. The} depression. Its prestige as a maker | i932 57° -°°3 rrr ere** 
depression starting in 1929 hit the! of implements is undiminished. 1 
company a walloping blow. On pa-| It all comes back to the farmer. a arecpepentsenes ees Ts 1 
per it had in 1929 a wonderful posi- | Wheat has moved out of Canada re-|  Note:—Present sales, though increasing, 
tion, Thousands of farmers in every | cently in greater quantities than for | are still only one-third of peak sales. 
agricultural country were buying its| years. It may within a measurable Position is Changed 
machinery. It had $32 millions in} space of time, that is, this year or; In the future the company’s 
nventory but not too large for the} next, cease to be a drug on the mar-| chances must be interpreted in the 
scale of business it was then doing. | ket and assume its old importance as | light of a changed position, stated 

Pressure from Ottawa a greatly valued necessity. If itdoes,|T. A. Russell, president, at the 
But farmers had overproduced ee — will rise. If) annual meeting, March 3, 1936. 
end prices fell disastrously for most} other sources of farm income prove; , 
f them. Collections checeiors were | greater, it will help the company ‘Two of the greatest and most 
mpossible in thousands of cases.| because it makes implements for | iy ed > pigs oS scuuenr 
The company has had in intervening | every phase of farm work. ves ae a tivone ney 


oa inawe at hae —— - ie How Much is Needed? | Commonwealth of Australia, have, 
4 ¢; How much money does it need to; by reason of a combination of tar- 


down more an "e in- seri ; i 
cae & ae dual earn to pay interest and dividends, iff barriers and exchange regula- 
) ! tri tions, been wholly lost in so far as 


ew implemen » j .|on all these securities and to make | ’ { 
ements seaeee are our Canadian factories are con- 


| good arrears of sinking fund on| 
| cerned. ‘ 


stif- | bonds and dividends on preferred? 
Saeed “We recognize’ and accept the 


Using 1935 a basis | Rs ee 
n the slid “Alanon aaa : following table may be a useful; challenge this condition presents 
j a - by \ 1927 ' ame: ee need guide to the investor as to what is|/ —that we must increase and de- 
for 10 s’k bon. 1928 ules by Massey-Harris Co. gave required: oe Pie . Sag ne 
for 6 at $50 eater hope still for 1936 and this| Earnings needed to cover: other pasts & the Boeire wmere 
ope has not been given an entire | Depreciation | weer under no handicap (and, in 
ecboseee | some cases, enjoy an advantage) 


juietus because the gricultural pone int. = =p- eree 
reus -Cause t > a ‘axes, pension i m 
ommittee of the House of Commons ae - ae other markets remain 


Bad debts ...... 

isked for an investigation of recent 
rice advances by implement} ‘otal ...... ae coqeste’ & Massey-Harris's great market is 
uwonias on lines of imple- now Canada as compared with the 
nents which had incorporated aj ane situation when once it shipped 60 
imber of new features. The prices | tac ye bomets Alg Phin noe ve per cent of its output abroad. Rou- 
mania once took more from the com- 


‘vere advanced aft ior 

cae sae ee Total for bonds .....---++++« ny than the whole of Europe 

ceed heed a a8 Earnings needed to cover: oe - cam 

‘ent and therefore lower duties had | "5 per cent pid. divs. ...:.-- oe does. However, there is hope for the 

‘pparently not hurt the company’s = 217 871 | companies working out their salva- 
tion in Europe now. 


‘ales. In fact, sales were going up. 
Sut farmers have stopped buying 


‘while to see whether or not prices 
IRPORATION -LIMITED 


In times gone by the best periods 
in which to buy Massey-Harris Co. 
securities have been when the com- 
vany was losing money. Those who 
1ave lost most money on securities 
f this company have bought them 
when its business was mounting and 
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New modeis for 1936 are the 2-ton and 1/4-ton Ford V-8 De Luxe Trucks. 
They have a chromium-plated radiator shell, grille and windshield 
frame, and two horns. Also dome light, sun visor, cigar lighter and 

ash tray, ventilating rear window, and twin windshield wipers. 

See them at your Ford dealer's. 
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ing those dark days 
But farm prices have now 


’ . 
somewhat. Farmers are more 


1 for 10 at $150 ened 


Total 
Bond sinking fund .....--+++s 


Total net needed 

Total net after s.f. arrears paid 
Div. arrears on pid. 5% years 3,1 
Total net needed 1936t ..... 
Total net_needed when sf. 

arrears paid 
Earnings needed to cover: 
$1 per common share seereeeee 


ili drop in response to the pressure 
irom Ottawa 

ae it for granted that action 
+. twa Will work out in fair play 
to the industry, what prospects can 
“asonabdly be expected by investors 
. securities of Massey-Harris Co.? 
“assey-Harris Co. 5 per cent bonds 
‘re selling at from 89 to 92 to yield 
about 5.6 per cent. The 5 per cent 
preferred stock hes had a low of 
oe and @ high of 40 in 1936 and the 
a on stock has had a low of 5% — — | 
now gelliny of ora hy preferred is 7 VIN ay and LOAN ASSO CIATION " 
Mon at 6%. ee ee ed The WESTERN SA 

‘HEAD OFFICE MANITOBA 


Depends on Farmer's Parse : WINNIPEG, 


© company’s earnings are im- aaa 
UITABLE AGEN LTD. BROS. LTD. 
FQUIALGARY, ALBERTA BUTTABRATOON, SASK. | 


paid 

vettials"vedsee 
re om ail arrears and pfd. dividends. 

tAnything over this would prom- 
ising for common. 

The company earned $5.5 millions 
in 1929 available for all these pur- 
poses. With one year of such earn- 
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beoving and in 1935 it nearly earned 

C interest after depreciation: the 

st time since 1929, The money now 

a wine id for preferred and com- 

; cheres when the compsny is 
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aa Not lack of money so much as lack 
of confidence was responsible for the 
d@ecline in total building in Canada 
of from nearly $600 millions in 1929 
to $160 millions in 1935. Even during 


were thousands of Canadians 
who retained their jobs and were 
in need of new houses. Neither was 
there any great lack of funds among 


companies, 
responsible for many of the larger 
office buildings. 


But the men who make the de- 
cisions to build lacked confidence in 
the worth of such expenditures. 


' They were not sure of the future. 


Talk of new money theories, rising 
taxes, moratoria, repudiations, held 
them back. Steady recovery will 
gradually allay such fears, but a 

complete restoration of confidence 
es on time. 


Prelude to Ex ion 

Gredually higher rents in the $25 
to $50 per month class raise the hope 
of Canadian house builders at the 
opening of the 1936 season. In the 
last eight months practically every 
urban centre in. Canada reports 
more activity and increases in 
rentals up to 10 per cent. 

Such a step, apparently was a 
necessary prelude to any large-scale 
expansion in mew building. Exist- 
ing construction had to be put on a 
profitable basis either to lease or 
raze before the opportunity for new 
dwelling places was created. 

Naturally, if there is any lag in 
demand, the landlord is disinclined 
either to make improvements or put 
up new buildings. But when a de- 
mand does arise and his investment 
again appears profitable, then he is 
willing to do both, or if the premises 
are old and obsolete he is in the 
mood to tear down and rebuild. 


Building and Recovery 

When en official of the federal 
housing administration of the United 
States Government at the opening 
of a housing show in New York 
last. week stated that a revival of 
the’ building industry would lead 
the country well out of the depres- 
gion, he was expressing more than 
a mere platitude. The capital that 
goes into a new dwelling represents 
a@ turnover greatly in excess of the 
price paid by the actual purchaser. 

Not only do manufacturers of 
brick, processed stone, cement, 

are, lumber and a host of 

ther building materials benefit 

firectly, but there is new business 

’ created in many industries far re- 
moved from actual construction. 

A fall in bread consumption, for 
instance, has been directly attributed 
to the lack of building. Artisans 
working in the open air are notori- 
ous eaters, and the dinner pail of 
the bricklayer, carpenter or plaster- 
er in a newly-rising suburb has 
always been one of the best cus- 
tomer’s of the corner grocery store. 


Scope for Inventors 

Notwithstanding the rapid intro- 
duction of new construction ma- 
terials in the last few years, there 
still appears to be plenty of scope 
for the inventive person who can 
produce something cheaper or more 
efficient. 

Survey the development of one 
item alone—windows. 

Mankind does not have to retrace 
his steps a g-eat many years to the 
time when a mere hole sufficed to 
let in light and possibly air. Then 
followed the era of skins stretched 
tight. Finally came glass. 

The inventor of this new wonder- 
ful material no doubt believed that 
final success had been achieved. But 
ordinary glass was soon replaced by 
an extra sash in winter and then 
permanent double glazing. But this 
presented cleaning difficulties. 

At present, the world is begin- 
ning to interest itself in a still newer 
type, vacuum glass, where the dead 
‘ air space between outer and inner 
' gurfaces is sealed in the process of 
manufacture. 

But even assuming the problem of 
efficient transparency has been 
solved, something better and more 
efficient is needed for the casing or 
gash holding the glass in position. 
: Steel or other metal frames have the 
disadvantage of being conductors 
of heat or cold. With air-condition- 
ing this presents serious difficulties. 
‘ An insulating material is vitally 
. needed. Rock wool, asbestos or cork, 
good from an insulating standpoint, 
lack the necessary’ structural 
strength. Wood still serves the pur- 
| pose, but it is not fire resistant. The 
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Time-payment P Plan Lends 
Stimulus to Movement 
* "Among Owners 


modernization work. Canadian 
Johns-Manville adopted a unique 
credit system and other companies 
are following its lead. 


Time-payment methods for re- 


of kinds been 

fully financed in this way for years. 
The reason for the lag in this 
department of housing expenditure 
is probably because builders have 
not always been able to extend 
home-owners credit. on the work 
entailed. 

The step which made time-pay- 
ments possible was finally taken by 
the manufacturers of building 
materials. 


10 Per Cent In Cash 


Operation of the new credit plan 
is simple. The home-owner who 
has 10 per cent of the estimated cost 
of the remodelling job may order 
his builder to proceed. Payments 
for the balance are then spread over 
12, 19 or 24 months, interest charges 
being added. The financing arrange- 
ments are taken care of by the 
building contractor through the 
manufacturer of the material. 

Mr. Bradley says that remodelling 
jobs of all kinds are being handled 
on the new. scheme. To the home- 
owner it makes possible, imme- 
diately, the completion of repairs 
and improvements which otherwise 
would have to be postponed through 
lack of ready cash. 

To the construction trades the 
deferred payment plan supplies 
considerable additional work. Erec- 
tion of a sun-room, a verandah, or 
remodelling of a basement or attic 
to make a recreation room, or the 
building of a new roof, can be 
undertaken as simply as if the 
owner were purchasing any one of 
the many articles of household 
equipment which are commonly 
obtained on the instalment plan. 

“Remodelling jobs today are 
aimed at making existing homes as 
livable as those which are placed 
new on the market,” says Mr. Brad- 
ley. “This can be done by elimina- 
tion of waste space, by re-arrange- 
ment to accommodate modern 
equipment, and by re-designing 
interiors. Expenditures in this line 
were fairly heavy in Canadian cities 
during 1935. 
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floor of the Tororto Stock Exchange 
as it will appear after construction 


cture, shows the trading ; modern manner. Entrance doors are; posts will be similar to those of the 


of white metal. 
Lower right, a striking mural 
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New York Stock Exchange. The 
trading room will have a height of 


of the exchange’s new building on/| decoration to be used in the interior | 40 feet. 


Bay Street, Toronto. Trading, now 
carried on at two separate buildings, 
housing the mining section and the 


decorative scheme, depicting min- 
ing scenes. 
Trading floor of the exchange will 


Statistical. department, members’ 
lounge, coat rooms and other ac- 
commodation will be provided on 


industrial section, will be combined | occupy the entire second story, with| the first floor, and the third floor 


on the =. floor. 


embody the 


Equipment will| two public galleries and a mezzan-| will house the executive, general 
latest and speediest| ine floor, or about 8,000 square feet | offices and committee rooms. In the 


methods of transacting sales in all| compared with the present 5,360| basement will be located the print- 


classes of securities. 
Lower left, exterior of the new 


square feet of the existing indus- 
trial and mining floors combined. 


ing department, ticker and pneu- 
matic tube services, lockers, filing 


exchange building, with facade of| Telephone desks of traders will| vaults and practically all the 
limestone, and granite plinth in the| face the floor in tiers and trading/ mechanical maintenance equipment. 


$50 Million Programme)|Stone Windows 
Seen in Housing Plan 


Applications Now Flood- 
ing In for Government 
Building Money 


LOAN FIRMS ASSIST 


From Our Own Correspondent 

OTTAWA—With five additional 
companies operating under the Do- 
minion Housing Act the government 
expects a rush of applications for 
loans in April. There is every pros- 
pect that the full $10 millions ap- 
propriated in 1935 will be exhausted 
by the end of this year. 


$50 Millions New Building 

On the basis of the purchaser sup- 
plying 20 per cent, the government 
another 20 and the mortgage com- 
panies 60 per cent of the money 
needed, this indicates home and 
apartment construction of approxi- 
mately $50 millions in Canada this 
season. In the event of earlier ex- 
haustion, the government undoubt- 
edly will bring down a new appro- 
priation in 1937. 

The latest additions to the list of 
companies are: The Confederation 
Life Association, Toronto; The On- 
tario Equitable Life and Accident 
Insurance Co., Waterloo; The Manu- 
facturers’ Life Insurance Co., To- 
ronto; The Waterloo Trust and Sav- 
ings Co., Kitchener; The Canada 
Permanent Mortgage Corp., Toronto. 
This brings total companies up to 21. 

Companies Push Loans 

These companies are showing keen 
interest in the scheme, particularly 
the Confederation Life which has in- 
timated its intention of accepting 
applications in all provinces. It is 
the only company, incidentally, to 
make a gesture toward lending 
money in Alberta. 

Most of them have confined their 
activities, so far, to the central and 
eastern provinces and have not ac- 
cepted western loans. Now, how- 
ever, there are sure indications of 
activity at Winnipeg, Regina, Sask- 
atoon, Vancouver and Victoria. 


Up to Feb. 25, 113 loans were ap- 
proved involving $755,900 in loans, 
of which Ottawa's share was slightly 
less than $200,000. Total investment, 
including the borrowers,’ was ap- 
proximately $944,600 or about two 
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ii cticmapeginiennt reece eS 
House Building 


Veined Marble 
In Thin Slabs 
Has New Use 


Stones for windows may seem a 


Holds U. S, Lead backward step, but actually, the 


While United States States building in 
February fell slightly behind the 
first month of the year, it was 
nearly 90 per cent above the same 
month a year ago. This gain over 
February, 1935, was shared by all 
types of construction, but the 
greatest increase was in residen- 
tial, which jumped nearly 190 per 
cent over the previous year. 

Most construction observers an- 
ticipate a similar trend in this 
country, once the season opens. 


terested and plans are under way to 
push construction in many cities. 
Many of the loan companies are run- 
ning advertising offering money un- 
der the act. 

As a result not only are applica- 
tions now flooding in but large and 
costly buildings are in prospect. Two 
apartment blocks at Montreal will 
run to $1 million each. 

The architects’ competition now in 
progress will conclude April 15. This 
is for small homes and the govern- 


ment’s plan is to prove that an ex-| Announced by Canadian General] sylvania, the work of rebuil 


cellent house can be built for, say, 


Mellon Institute of Industrial Re- 
search in the United States has de- 
vised marble for this purpose. The 
result, thin slabs of this beautiful 
veined material, is not very trans- 
parent. One cannot see through it, 
but with daylight or artificial light- 
ing behind, it is luminated like 
stained glass. 

In those buildings where softly- 
diffused daylight is largely in the 
nature of an ornament or in base- 
ments, restaurants, club rooms, etc., 
where the windows are purely arti- 
ficial, it is predicted that there will 
be a wide use of the new material 
with moderate-sized bulbs behind it. 
It is also predicted that it will have 
a use in indirect lighting fixtures 
and for novelty effects in radio 
cabinets and similar cabinets that 
have lighted interiors. 


New Products 


Fin-Type Calrod Heating Unit— 


Electric Co., principally for air 


"Peg Big Owner 
City Real Estate 


The city of Winnipeg is one of 
the biggest owners of real estate 
in Manitoba. Holdings of im- 
proved properties and vacant 
lands is estimated at $6 millions. 

All was acquired because of 
lapse of taxes. While much prop- 
erty is obsolete and in very bad 
repair, on the other hand there 
are some big and fairly modern 
residences, stores and even a 
theatre. 

That some of the tax money 
owing will always remain in that 
unhappy position is indicated by 
the disclosure that on a little re- 
pair shop valued at but $75, back 
taxes already amount to well over 


Tinplate Production Sold 
‘Ont for Three Months 
‘Ahead 


increase in 


Preferred dividends are being 
paid regularly and are being earned 
by a good margin. 


Continuation of the upward trend 


pects are that there will be a further 
increase during the remaining nine 
months, 

An important factor in prospect 
for further improvement in the com- 
pany’s earnings is the new tinplate 
mill which has been in operation 
since the first of the year. At the 
present time the company’s tin plate 
production is sold out for three 
months ahead. 


Further Expansion 

Further expansion of the com- 
pany’s cold rolling and tinplate 
units is under way. The enlarged 
plant will be ready for operation 
about Sept. 1, it is expected, and 
will give the company a tin plate 
capacity of from 30,000 to 40,000 tons 
annually. The company is the only 
manufacturer of tinplate in the Do- 
minion and the Canadian consump- 
tion amounts to about 90,000 tons 
annually. 

Funds for plant expansion have to 
date been provided out of working 
capital. No decision has yet been 
made as to whether new financing 
will be undertaken to meet the cost 
of extensions at present under way. 

Installation of a tinplate mill is in 
keeping with the company’s policy 
of diversification of its products and 
expansion of its production of con- 
sumable goods. 


Boom Coming 


|U.S. Building 


Housing Construction Is 
Pictured Leading Na- 
tional Recovery 


of the National Home 
Show in New York City last week 
heralds the beginning of a boom in 
home construction in the opinion 
of leading speakers at the event. 
The revival of the building indus- 
try would lift the United States out 
of the depression, said J. Howard 


homes built under the F. H. A. single 
mortgage plan. 


—o————————— 
New Industries 


Helfrich Laboratories, Chicago, 
manufacturer of toilet preparations, 
has made arrangements for the 
establishment of a branch factory 
in Toronto at the corner of Bath- 
urst and King Streets. (Toronto 
Industrial Commission). 

Maybury Engineering Corp., Van- 
couver, will commence production 
of a complete line of automatic 
stokers for domestic and industrial 
installation before the end of May. 


Big Construction Programme 


To Follow Wake of Floods 


Extensive floods in the eastern 
portions of Canada and the United 
States this spring are expected to 
contribute directly to a construction 


outlay of hundreds of millions of 
dollars. 


In the devastated areas of Penn- 
will require millions of dollars worth 


$3,000. By so doing it is believed the | heating and for such applications| of building materials and equipment, 


com 
take on such risks and that the small 
income class will discover that a 
good home is within their means. 


Gypsum, 


railway cars on electrified lines, 
building heating, and various types 
of unit heaters. 


Lime cz Alabasline 


Canada, Limited 


@ @ @ offers the architect, builder and 
home-owner the most complete 
service available in gypsum and 
lime products. 


Offices are conveniently located as follows: 
Head Office — Paris, Ontario, Canada 
Montreal—005 University Tower Toronto—701 Federal Building 


Winnipeg 


Vancouver—509 Richards St. 


RUSSELL CONSTRUCTION 
COMPANY | _IMITED 


GENERAL CONTRACTORS 


panies will be encouraged to/ as the heating of air-conditioned| medical supplies, food products 


automobiles, cement, paint—every- 
thing that people use. “Here are mar- 
kets created out of a calamity,” con- 
cludes the survey, “that will prove 
profitable for those who go after 
business now.” 

Only to a lesser extent is the same 
true of those sections of Ontario and 


ding | Quebec roughly in the upper St. 


Lawrence region, and also in New 
Brunswick, particularly in the 
neighborhood of Saint John. 


A CUSTOM-BUILT FLOOR TO 
seLL HABERDASHERY 


Express 

your business in your surroundings, 

— smart, ee floors. Any 
gn you desire can uced 

with Dominion Battleship © viene ve 

Seer uk 19 different colours and 

effects according to our 

tions, it is guaranteed ia 
SURPRISINGLY INEXPENSIVE 

Consult a specialist; your house furnishing store 


or a floor 
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floor, 
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STEEL| 


These and other importay 


MILESTONES 
ina ‘- 
Century of Progress 
1775 Watt Steam Engine 
1785 Cartwright Power 
Loom 


1802 Trevithick’s First 
Locomotiv 


e discoveries have laid ti the | 


foundation for our p 
day progress in _ manutacte 
ing, transportation by rail, B 
water and highway, 
production of power, farm. 
ing, home _ comforts 


1807 Fulton Steamboat 
Food Canning 


1816 Davey Safety Lamp 
1831 Faraday’s Electric 
Dynamo 


1832 Fourneyron Water 
Turbine 


1834 McCormick Reaper 
1846 Howe Sewing 
Machine 


1847 Revolving Printing 
Press 


1855 Bessemer Steel 

1868 Westinghouse Air 
Brake ‘ 

1882 DeLaval Steam 
Turbine 

1893 Ford Automobile 


its existence on Iron ang 
Steel, 


Thus modern life in all i F 
phases moves on Steel , 
the Basic Industry. By ueing 
100% Canadian Steel yoy 
stimulate the whole structure 
on which Canada’s prosper. 
ity. depends. 


DOMINION FOUNDRIES} =: 
AND STEEL LIMITED} 
HAMILTON CANADA 


STEEL PLATE — TIN PLATE — STEEL CASTINGS 


EVERYTHING ELECTRICAL 


a the Construction Industry 
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HAMILTON BRIDGE COMPARY LIMITED 22°05" 


CARTER-HALLS-ALDINGEB 
Company, Limited 


GENERAL CONTRACTORS 


PUBLIC BUILDINGS — INDUSTRIAL PLANTS 
TERMINAL GRAIN ELEVATORS—STREET PAVING 
POWER DEVELOPMENTS — HIGHWAY WORK 


Operating All Over Canada 
Offices: 
TORONTO - WINNIPEG - REGINA - VANCOUVER 
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Howard Smit! 


4 + Consolidated gross profi 
ard Smith Paper Mills 
962,632 in 1935 as ccm; 
1934, - while net earni 
$118,388. 
Since the 
accepted the saekngechent c 
Jiquidation of dividend arr 
the preference stock. Conse 
this cae is not refiected i 


ore ‘consolidated balanc: 
at the end of last year sr 
following changes: 
loans were reduced during t 
by $100,000; bond indebted 
$315,800; holdings in bonds 
company and its subsidi 
; creased by $134,253; while 
ing capital advanced $311.4: 
INCOME AND SURPLUS ACC 
Years Ended December 
$i, 950 3 7 


Operating income .... 23 


nvestment income ... 
| Gtoss revenue 
Less> Legal f 

Exec. 


Net revenue 
Less: Ditectors’ fees .. 
Depreciation 
Income tax 
Mort. interest . ; 
Bond interest 
Premium on bonds . 
Inventory reserve .. 


Net profit 

Less: Sub. dividends. BOF 
Add: Minority interest 38,06 
485 oe 


Surplus ..! 
"Working ‘Capital 
1935 


Current assets .... 
Current liabilities .:. 


Working aoa! oso 2 2 7318, 36 


Zimmerknit Co. 


With .yolume of sales_mai 
ff 1985,> Zimmerknit Co., 
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Knitting Co: and Hosiers Ltd. j 
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Hay es Wheels 

Hayes Whests & Forgi 
Merritton, Ont., enjoyed 
Sales in 1935 as a result 
business conditions parti: 
the automobile industry 
the company supplies part 

Dana, ‘ vice-president, state 
have been maintained | i: 
condition and are capable 


- ling increased volume. 


A reorganization of the 
Capital structure has bee: 
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issue. Earnings figures f 
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Gredually higher rents in the $25 
to $50 per month class raise the hope 
of Canadian house builders at the 
opening of the 1936 season. In the 


rentals up to 10 per cent. 

Such a step, apparently was a 
necessary prelude to any large-scale 
expansion in new building. Exist- 
ing construction had to be put on a 
profitable basis either to lease or 
raze before the opportunity for new 
dwelling places was created. 

Naturally, if there is any leg in 
demand, the landlord is disinclined 
either to make improvements or put 
up new buildings. But when a de- 
mand does arise and his investment 
again appears profitable, then he is 
willing to do both, or if the premises 
ane old and obsolete he is in the 
mood to tear down and rebuild. 


Building and Recovery 
When an official of the federal 
housing administration of the United 
States Government at the opening 
of a housing show in New York 
last. week stated that a revival of 
the’ building industry would lead 
the country well out of the depres- 


| sion, he was expressing more than 


a mere platitude. The capital that 
goes into a new dwelling represents 
a turnover greatly in excess of the 
price paid by the actual purchaser. 

Not only do manufacturers of 
brick, processed stone, cement, 
hardware, lumber and a host of 
other building materials benefit 
directly, but there is new business 
created in many industries far re- 
moved from actual construction. 

A fall in bread consumption, for 
instance, has been directly attributed 
to the lack of building. Artisans 
working in the open air are notori- 
ous eaters, and the dinner pail of 
the bricklayer, carpenter or plaster- 
er in a newly-rising suburb has 
always been one of the best cus- 
tomer's of the corner grocery store. 


Scope for Inventors 

Notwithstanding the rapid intro- 
duction of new construction ma- 
terials in the last few years, there 
still appears to be plenty of scope 
for the inventive person who can 
produce something cheaper or more 
efficient. 

Survey the development of one 
item alone—windows. 

Marikind does not have to retrace 
his steps a great many years to the 
time when a mere hole sufficed to 
let in light and possibly air. Then 
followed the era of skins stretched 
tight. Finally came glass. 

The inventor of this new wonder- 
ful material no doubt believed that 


. final success had been achieved. But 


ordinary glass was soon replaced by 
an extra sash in winter and then 
permanent double glazing. But this 
presented cleaning difficulties. 

At present, the world is begin- 
ning to interest itself in a still newer 
type, vacuum glass, where the dead 


: gir space between outer and inner 
' gurfaces is sealed in the process of 


manufacture. 

But even assuming the problem of 
efficient transparency has been 
solved, something better and more 
efficient is needed for the casing or 

holding the glass in position. 


Stimulus to Movement 


are following its lead. 
Time-payment methods for 

pairs, alterations and additions to 

dwelling houses is a comparatively 


home-owners credit. on the work 
entailed. 

The step which made time-pay- 
ments possible was finally taken by 
the manufacturers of building 
ma 


10 Per Cent In Cash 


Operation of the new credit plan 
is simple. The home-owner who 
has 10 per cent of the estimated cost 
of the remodelling job may order 
his builder to proceed. Payments 
for the balance are then spread over 
12, 19 or 24 months, interest charges 
being added. The financing arrange- 
ments are taken care of by the 
building contractor through the 
manufacturer of the material. 

Mr. Bradley says that remodelling 
jobs of all kinds are being handled 
on the new. scheme. To the home- 
owner it makes possible, imme- 
diately, the completion of repairs 
and improvements which otherwise 
would have to be postponed through 
lack of ready cash. 

To the construction trades the 
deferred payment plan supplies 
considerable additional work. Erec- 
tion of a sun-room, a verandah, or 
remodelling of a basement or attic 
to make a recreation room, or the 
building of a new roof, can be 
undertaken as simply as if the 
owner were purchasing any one of 
the many articles of household 
equipment which are commonly 
obtained on the instalment plan. 

“Remodelling jobs today are 
aimed at making existing homes as 


livable as those which are placed | housing 
industrial section, will be combined | occupy the entire second story, with| the first floor, and the third floor 
Equipment will| two public galleries and a mezzan-| will house the executive, general 


new on the market,” says Mr. Brad- 
ley. “This can be done by elimina- 
tion of waste space, by re-arrange- 
ment to accommodate modern 
equipment, and by re-designing 
interiors.. Expenditures in this line 
were fairly heavy in Comets. cities 
during 1935. 
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New York Stock Exchange. The 
trading room will have a height of 


of the exchange’s new building on/| decoration to be used in the interior | 40 feet. 


Bay Street, Toronto. Trading, now 
carried on at two separate buildings, 
the mining section and the 


on the new floor. 


soe oak scheme, depicting min- 
ing scen 
Trading ‘ns of the exchange will 


Statistical department, members’ 
lounge, coat rooms and other ac- 
commodation will be provided on 


embody the latest and speediest| ine floor, or about 8,000 square feet] offices and committee rooms. In the 
methods of transacting sales in all} compared with the present 5,360) basement will be located the print- 


classes of securities. 
Lower left, exterior of the new 


exchange building, with facade of| Telephone desks of traders will| vaults and practically all 


square feet of the existing indus- 
trial and mining floors combined. 


ing department, ticker and pneu- 
matic tube services, lockers, filing 
the 


limestone, and granite plinth in the| face the floor in tiers and trading/| mechanical maintenance equi t, 


$50 Million Programme)Stone Windows 
Seen in Housing Plan 


Applications Now Flood- 
ing In for Government 
Building Money 


LOAN FIRMS ASSIST 


From Our Own Correspondent 

OTTAWA.—With five additional 
companies operating under the Do- 
minion Housing Act the government 
expects a rush of applications for 
loans in April. There is every pros- 
pect that the full $10 millions ap- 
propriated in 1935 will be exhausted 
by the end of this year. 


$50 Millions New Building 

On the basis of the purchaser sup- 
plying 20 per cent, the government 
another 20 and the mortgage com- 
panies 60 per cent of the money 
needed, this indicates home and 
apartment construction of approxi- 
mately $50 millions in Canada this 
season. In the event of earlier ex- 
haustion, the government undoubt- 
edly will bring down a new appro- 
priation in 1937. 

The latest additions to the list of 
companies are: The Confederation 
Life Association, Toronto; The On- 
tario Equitable Life and Accident 
Insurance Co., Waterloo; The Manu- 
facturers’ Life Insurance Co., To- 
ronto; The Waterloo Trust and Sav- 
ings Co., Kitchener; The Canada 
Permanent Mortgage Corp., Toronto. 
This brings total companies up to 21. 

Companies Push Loans 

These companies are showing keen 
interest in the scheme, particularly 
the Confederation Life which has in- 
timated its intention of accepting 
applications in all provinces. It is 

e only company, incidentally, to 
make a gesture toward lending 
money in Alberta. 

Most of them have confined their 
activities, so far, to the central and 
eastern provinces and have not ac- 
cepted western loans. Now, how- 
ever, there are sure indications of 
activity . Winnipeg, Regina, Sask- 

and 


House Building 
Holds U.S. Lead 


While United States States building in 
February fell slightly béhind the 
first month of the year, it was 
nearly 90 per cent above the same 
month a year ago. This gain over 
February, 1935, was shared by all 
types of construction, but the 
greatest increase was in residen- 
tial, which jumped nearly 190 per 
cent over the previous year. 

Most construction observers an- 
ticipate a similar trend in this 
country, once the season opens. 


terested and plans are under way to 
construction in many cities. 
Many of the loan companies are run- 
ning advertising offering money un- 
der the act. 
As a result not only are appli 
pa arse ely mesontes. ero 
costly buildings are in prospect. Two 
soarienans blocks at Montreal will 
run to $1 million each. 
The architects’ competition now in 
progress will conclude April 15. This 
is for small homes and the govern- 


Veined Marble 
In Thin Slabs 
Has New Use 


Stones for windows may seem a 
backward step, but actually, the 
Mellon Institute of Industrial Re- 
search in the United States has de- 
vised marble for this purpose. The 
result, thin slabs of this beautiful 
veined material, is not very trans- 
parent. One cannot see through it, 
but with daylight or artificial light- 
ing behind, it is luminated like 
stained glass. 

In those buildings where softly- 
diffused daylight is largely in the 
nature of an ornament or in base- 
ments, restaurants, club rooms, etc., 
where the windows are purely arti- 
ficial, it is predicted that there will 
be a wide use of the new material 
with moderate-sized bulbs behind it. 
It is also predicted that it will have 
a use in indirect lighting fixtures 
and for novelty effects in radio 
cabinets and similar cabinets that 
have lighted interiors. 


New Products" 


Fin-Type Calrod Heating Unit— 


’Peg Big Owner 
City Real Estate 


The city of Winnipeg is one of 
the biggest owners of real estate 
in Manitoba. Holdings of im- 
proved properties and vacant 
lands is estimated at $6 millions. 

All was acquired because of 
lapse of taxes. While much prop- 
erty is obsolete and in very bad 
repair, on the other hand there 
are some big and fairly modern 
residences, stores and even a 
theatre. 

That some of the tax money 
owing will always remain in that 
unhappy position is indicated by 
the disclosure that on a little re- 
pair shop valued at but $75, back 
taxes already amount to well over 


present time the company’s tin plate 
is sold out for three 


months ahead. 
Further Expansion 

Further expansion of the com- 
pany’s cold rolling and tinplate 
units is under way. The enlarged 
plant will be ready for operation 
about Sept. 1, it is expected, and 
will give the company a tin plate 
capacity of from 30,000 to 40,000 tons 
annually. The company is the only 
manufacturer of tinplate in the Do- 
minion and the Canadian consump- 
tion amounts to about 90,000 tons 
annually. 

Funds for plant expansion have to 
date been provided out of working 
capital. No decision has yet been 
made as to whether new financing 
will be undertaken to meet the cost 
of extensions at present under way. 

Installation of a tinplate mill is in 
keeping with the company’s policy 
of diversification of its products and 
expansion of its.production of con- 
sumable goods. 


Boom Coming 


|U.S. Building 


U; cture, shows the trading ; modern manner. Entrance doors are| posts will be similar to those of the 


Housing Construction Is 
Pictured Leading Na- 
tional Recovery 


Opening of the National Home 
Show in New York. City last week 
heralds the beginning of a boom in 
home construction in the opinion 
of leading speakers at the event. 

The revival of the building indus- 
try would lift the United States out 
of the depression, said J. Howard 
Afrdrey, assistant. to the federal 
housing administrator in Washing- 
ton. Dominating the exhibition 
were displays of his Washington de- 
partment, which is known as the 
F. H, A. Homes were shown be- 
fore and after modernization 
through F. H. A. loans and new 
homes built under the F. H. A. single 
mortgage plan. 


New Industries 
a ————————— 


Helfrich Laboratories, Chicago, 
manufacturer of toilet preparations, 
has made arrangements for the 
establishment of a branch factory 
in Toronto at the corner of Bath- 
urst and King Streets. (Toronto 
Industrial Commission). 

Maybury Engineering Corp., Van- 
couver, will commence production 
of a complete line of automatic 
stokers for domestic and industrial 
installation before the end of May. 


Big Construction Programme 


To Follow Wake of Floods 


Extensive floods in the eastern 
portions of Canada and the United 
States this spring are expected to 
contribute directly to a construction 


outlay of hundreds of millions of 
dollars. 


In the devastated areas of Penn- 


is to prove that an ex-| Announced by Canadian General| sylvania, the work of rebuilding 

built for, say,| Electric Co. principally for air} will require millions of dollars worth 

000. By so doing it is believed the | heating and for such applications | of building materials and equipment, 
companies will be encouraged to|as the heating of air-conditioned| medical supplies, food products 


take on such risks and that the small 
income class will discover that a 
‘ood home is within their means. 


railway cars on electrified lines, 
building heating, and various types 
of unit heaters. 


Gypsum, Lime ox Alabastine. 


anada, Limited 


© @ @ offers the architect, builder and 
home-owner the most complete 
service available in gypsum and 
lime products. 


Offices are conveniently located as follows: 
Head Office — Paris, Ontario, Canada 
Mentreal—005 University Tower Toronto—701 Federal Building 


/ 


Winnipeg 


Vancouver—509 Richards St. 


RUSSELL CONSTRUCTION 
COMPANY LIMITED 


GENERAL CONTRACTORS 


automobiles, cement, paint—every- 
thing that people use. “Here are mar- 
kets created out of a calamity,” con- 
cludes the survey, “that will prove 
profitable for those who go after 
business now.” 

Only to a lesser extent is the same 
true of those sections of Ontario and 
Quebec roughly in the upper St. 
Lawrence region, and also in New 
Brunswick, particularly in the 
neighborhood of Saint John. 


“A CUSTOM-BUILT FLOOR TO 
SELL HABERDASHERY 


Dividends come from being different. 
Your individuality decides your success. 
Express the distinctive characteristics of 
your business in your surroundings, 
Install smart, custom-built floors. Any 
design you desire can be reproduced 
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Century of Progress 
1775 Watt Steam Engine 


1816 Davey Safety Lamp 
1831 Faraday’s Electric 
Dynamo 


1832 Fourncyron Water 
Turbine 

1834 McCormick Reaper 

1846 Howe Sewing 
Machine 

1847 Revolving Printing 
Press 

1855 Bessemer Steel 

1868 Westinghouse Air 
Brake f 

1882 DeLaval Steam 
Turbine 

1893 Ford Automobile 
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HAMILTON BRIDGE COMPARY LIMITED E4'0.'3% 


CARTER-HALLS-ALDINGEB 
Company, Limited 


GENERAL CONTRACTORS 


PUBLIC BUILDINGS 


INDUSTRIAL PLANTS 


TERMINAL GRAIN ELEVATORS—STREET PAVING 


POWER DEVELOPMENTS 


— HIGHWAY WORK 


Operating All Over Canada 


Offices: 


TORONTO - WINNIPEG - REGINA - VANCOUVER 
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Current assets 
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INCOME AND SURPLUS ACC 
Years Ended nee ‘ 
$1, 950 : a 

' Investment income ... 7 ; 


Mort. interest 
Bond interest 
Premium on bonds . 
Inventory reserve .. 


Net profit . 
Less: Sub. dividends. . 
Add: Minority interest 


Surplus 489, 
Working Capita! 
193. 


Current assets . -+ $3,049,302 
Cur rent liabilities .... 730.9 


Working capital .....2 2,318,965 
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Company Earnings Fea 


Canada Paper: | 
Though sales of Canaca Paper Co; 
showed only a small increase in 
1935. net profits at $83,025, were 
$61,632 greater than in 1934. 

The balance sheet shows that 
Joans from Howard Smith Paper 
Mills increased by $249,626. Offset- 
ting this Canada Paper's bonded 
indebtedness was reduced by $148,- 

and $99,500 of bonds purchased 
against future sinking fund. In ad- 
gition net working capital shows an 
increase of $80,730. 

INCOME AND SURPLUS ACCOUNT 

~~ Years Ended Docomber 31 


Gross income 
«<: Directors 
Mort. interest ...- 
Depreciation «.--++* 
Bond nteress «-eeee 
Income (aX ----++-"* 


wet profit . ee 
ees. SuD- dividends «« 


ser ons deficit ...cce 267,986 
Deticit for ard 184,971 
‘ usted 
—" Working Capital 
1935 
ssets ...-. $1,081,828 
abilities ..-- 273,838 


807,990 


Howard Smith 
Consolidated gross profits of How- 
ard Smith Paper Mills increased 
4 n 1935 as cempared with 
le net earnings gained 


Since the year-end, shareholders 
accepted the arrangement covering 
liquidation of dividend arrears on 
the preference stock. Consequently 
not refiected in the 1935 


this plan 1s 
report. 
The consolidated balance sheet as 
at the end of last year showed the 
following changes: Bank and other 
joans were reduced during the year 
by $100,000; bond indebtedness by 
$315,800; holdings in bonds of the 
company and its subsidiaries in- 
creased by $134,253; while net work- 
ing capital advanced $311,450. 
INCOME AND SURPLUS ACCOUNT 
Years Ended December 31 
1935 
Operating income .... 50,3 
Investment income ... 
Gross revenue ,. 
Less: Legal fees ...+.+ 
Exec. salaries 


previous year. 

The value of new business secured 
during 1935 increased by 81 per cent 
over 1934, and was 53 per cent over 
the average for the four years com- 
mencing 1931. About 40 per cent of 
the business booked was accounted 
for by new lines of work which the 
company has taken up for develop- 
ment in the last five years, 

. The balance sheet shows relatively 
strong position. Government bond- 
holdings declined during the year 
about $140,000, and call loans by 
$208,000. On the other hand, there 
was an increase in accounts receiv- 
able and work in progress. 


Ineome and Surplus Ac 
Years Ended De a 


Operating loss 
Investment income .., 
Sundry income ...... 
Trans. from reserves.. 
Legal fees 

Executive salaries .... 


Loss for year ée 43,553 90,632 
Previous balance .... 1,029,480 41,120,112 


Carried forward ..... 985,926 1,029,480 
tAdjusted 


Working Capital 
19 1934 

Current assets 

Current liabilities .. 


Working capital 


Can. Inter. Invest. Trust 

Canadian International Investment 
Trust reports a moderate increase in 
both gross and net income for the 
year ended February 29, 1936. Earn- 
ings on the preferred stock totalled 
$3.28 4 share, as against, $2.61 in 1935. 

During the year market value of 
investments appreciated from $2,- 
879,394 to $3,783,377. This compares 
with a book value of $4.2 millions. 
Bank loans almost doubled, standing 
at $161,000 at the end of the year. 


——-—— | There was no change in the bonded 


Net revenue . hes noe 
Less: Directors’ fees .. 
Depreciation . 
Income tax 
Mort. interest . 
Bond interest ...... 
Premium on bonds . 
laventory reserve .. 
Net profit > 
Less: Sub. dividends. . 
Minority interest 
vias 489.992 
Working Capital 
1935 
ent assets -s+» $3,049,302 $3,144,103 
rent liabilities .... 730,937 1,016,730 | 
—- ——, 
ng capital .....« 2,318,365 2,127,373 | 


Zimmerknit Co. 


With volume of sales maintained 
ih 1985, Zimmerknit Co. and its 
wholly-owned subsidiaries Harvey | 
Knitting Co: and Hosier Litd., in-| 
rofits 


creased. carni or i 
farger allowanité for depreciation. 
Dividends were prid at the ‘samie 
tate: and $10,510 added to surplus. 
Working capital is _ slightly} 
stronger. Secured benk advances | 
totalled $144,442. Bonds are down 
from $750,000 to $738,300. 
Consolidated Income and Surplus Account, 
Years Ended Dec. 34 
1935 1934 | 
$ “OSs 
82,::7) | 


10,939 
31,367 $11,051 | 
44.639 000 | 
1,500 


1,500 
4,143 3,617 | 


19,260 21,103 | 
8.750 


8,750 
10,510 


Net earnings cbcee 
Less: Depreciation 
Bond inter<st 
Bond discount .....se06 
Prov. for inc. tax ..cece 


Net 


Less 


profit 
Pref. dividend .... 


12,353 


11,180 
prior years 7 5,000 


Balance carried forvard . 39,043 28,533 | 
**After operating and administrative ex-.| 
Bense but befcre depreciation. e 
in addition $29,495 was transferred from 
tie reserve for contingencies to the reserve 
40r Gepreciation 
Working Capital | 
1935 1934 | 
s 
.. $1,009,740 918,495 
307,712 228,362 


600,133 
1 4,02—1 


Surplus for year .... . 
Previous surplus brought 
forw ard 
Adjust 


th 
t 


Hayes Wheels 

Hayes Wheels & Forgings Ltd., 
tton, Ont., enjoyed increased 
n 1935 as a result of better 
Dusiness conditions particularly in 
the automobile industry to which 
1€ company supplies parts. C. A. 
Di na, vice-president, states .plants 
ave becn maintained -in efficient 
d are capable of hand- 
i volume 
A 7 c fT". . + 9, | 
‘ Teorganization of the company’s | 
‘apiial structure has been proposed | 
and i ined elsewhere in this} 
 yeCo nlngs figures follow: 
COME AND SURPLUS ACCOUNT | 
Years Ended December 31 
1935 1934 
$. $ 

80,661 

16,217 

68,839 

(30,118 

. 34,513 

58,791 

3,818 

20,460 

“res and jecgal fees. 
Wo king Capital 
. 328,260 
55,935 
272,325 


- Ltown Cork & Seal 
nus) v2 Cork and Seal Co. first an- | 
the ne port shows that earnings of 
1925 +. wey and its predectsser for 
to ‘er 5 wed $120,474, or equivalent 
capi <0 @ share, on the outstanding 
oa “Earnings for 1934 were $84,- 


‘ 
The act 


Badilitic 


Capital 


new ie ual earnings report of the 
for + aPany shows income only 
1995 gPeTiod Nov. 16 to Dec. 31, 
comnin,. uPPlementary « statement 
ar ema earnings of the predeces- 
: npany and 
is as follows: the new company 
ao Operating profits after all op- 
income <aDenses, depreciation and 
Cork. eXes for 1935 were: Crown 
tery end Seal Co. (Dominion char- 
$1) wom Jan. 1 to Nov. 15, 1935, 
,.;-49; Crown Cork and Seal Co. 
Any from Nov. 16 to 
; ’ D5 $9,329, 

120474 making a total 


lance sheet shows -net-cur- 


605, making a |. 
of 


cf $437,797, 
and rece ale OREN: 
75 ae The eo ae 


os ees , 


Directors’ fees 


debt. 


Income and Surplus Account 
12 Months Ended 


Interest earned 


s 
Divds. received in cash.. 112,917 


General expenses 

Trustees, registrar, trans- 
fer and audit fees 

Directors’ fees 

Provincial taxes 

Legal fees 

Executive remuneration . 


155,936 
Bond interest & exchange *90,454 
Other interest 5,846 


Net income evctoces 59,636 
Prev. surplus eceeseences 244,419 


Surplus forward ..,.+.., 304,055 
Dominion Stores 


of smanetaipeetaint ed by “Do- | 
thinfo’ , "9 since the be- | 


ginning of January are continuing. 
Total for the third period of the 
year, ended March 21, at $1.5 million 
represented a gain of 6.73 per cent 
over the $1.4 in the corresponding 
period cf 1935. 

Changes in management, modern- 
ization of store fronts, and other in- 
ternal organization improvements 
ere credited as the cause of the con- 
tinued advance in sales volume. 

Cumulstive sales figures follow: | 


Dominion Stores Sales 
1935 1934 
$ 


$ 
1,513,267 
1,413,478 
1,452,083 


4,378,833 


Inc. 
£6 
1,417,909 6.73 
1,226,611 15.23 
1,352,553 7.36 


3,997,073 9.55 


4wks, to 
March 21 
Jan. 33... .cteoce 


Year to date ... 


National Breweries Ltd. 

Net profit of $1,971,962, reported 
by National Breweries Ltd. for the 
fiscal year ended December 31, 1935, 
compares with $1,598,897 in 1934. 
After deduction of preferred divi- 
dends amounting to $194,250, bal- 
ance available for the common was 
equal to $2.46 a share compared with 
$1.34 a share in 1934. 

Taxes involved a disbursement of 
$3,981,184, according to Norman J. 
Dawes, president, but there was an 
improvement in working capital 
position as well as income.- Depre- 
ciation allowance for the year was 
$355,642. Registered shareholders 
increased by. approximately 10 per 
cent during the year. 


Profit and Less Account 
Years Ended ve 


2,214,002 
165,485 
2,379,497 


12,887 
322,464 


d 2,044,146 


Oper. profit 
Inv. income 


Total .......scccece 
Deduct: 


Tax reserve 


1,944,146 
345,249 


1,598,897 
194,250 


1,404,647 
1,154,195 


250,452 
5,326,700 


5,577,152 
$14.40 
1.94 


Net oper. profit ... 
De 
Net profit 


Balance ....-«+sessers 
Com. divs. ..+.sseee ° 
Surplus .../+---ccevees 
Prev. surplus «-++++++ 
P. & L. Dal. «cesses 
Earn. per share: 

Pid. ($25. per! 

Common 

* After tax adjustment. 


Werking Copies 1904 


: 5,182,349 
8 843,465 


| Current assets 


1934 | 
Ss Ra 


s 
sosee cooes 468,394 289,551 


assets 
liab 57,120 


Current 
Current liabilities ....+.+. 236,723 


Announcement of an ini pay- 
ment on April 1 of six per cent on 
principal of bonds of Gotfredson 
Corp., defunct motor truck manu- 
facturing concern, has been made by 
National Trust Co., Toronto, re- 
ceiver and manager. 

At the time of receivership the 
real estate of the company consisted 
of two properties in Canada, an as- 
sembly plant at Walkerville and a 
garage, service station and sales 
office in Toronto; also four proper- 
ties in the United States—at Cleve- 
land, Detroit and Los Angeles. Most 
of the Detroit properties have been 
disposed of, the Charlevoix plant 
having been sold for $50,000 and a 
part of the Gratiot Ave. property 
at $50,000, payable $25,000 in cash 
and the balance secured by a five- 
year first mortgage. 

All of the properties, except at 
Cleveland, have been occupied con- 
tinuously at rentals which have 
been sufficient to meet carrying 
charges, the receiver reports. 

As at Dec. 31, 1935, the company’s 
net liquid assets were $95,668. Cash 
on hand amounted to $65,955. 

While no statement of the value 
of the remaining assets of the com- 
pany is given, the receiver states 
it is expected that as additional 
properties are realized it will -be 
possible to make further distribu- 
tions to bondholders. 


Receipts and Disbursements 
Feb. 19, 1929 to Dec. 31, 1935 


- a: ¢ 
Sale of property & equip. ...... 
ame 6 U. S. liberty bonds .... 


inte 
Prem. on U. 8. funds 
Rec’d. from Mich. bankruptcy .. 
Miscellaneous .....+-++++-++. eee 


Total revenue . ....cccecscessess 
Disbursements: 
Taxcs and water rates ......,.’. 


Re , 
Heat, steam, etc,, at Walkerville 


Exps. re n ° 
. of equity of 
berty bonds 
‘expenses ...-.000+-- 


Travell 
Legal took 
Receiver’s fees Gbaceactocce 
Misce 


llaneo sere eororoee 


Total disbursements ...ssesseeee 


Hillcrest Collieries 

Increased production of Hillcrest 
Collieries Ltd. during 1935, compared 
with coal tonnage produced in 1934 
was offset by a further decline in 
the selling price and nullified the 
effect of the increased output, ac- 
cording to the compary’s annual 
financial statement for the year 
ended December 31, 1935. 

Reduction in demand for coal was 
attributed to depressed business con- 
ditions in the west, resulting in price 
cutting, which, according to C. B. 
Gordon, president of the company, 
makes profitable low tonnage oper- 
ations difficult. Hope is expressed 
that the Barlow investigation will 
bring an improvement in the Alberta 
situation. 


Income and Surplus Account 
Years Ended —— 31 


Net earns. from oper. 
Add: Misc. income ... 


Total net earnings .... 
Less: Bond interest .. 


Net profit 
Add: Prev. surplus... 
Less: Loss om sub. ... 


Balance forward 
*Deficit 


+Net loss after providing for all expenses 
under deduction of $15,¢00 in 1934. 


Working Capita! 
1935 


s 
93,283 
54,922 


38,261 


1934 
s 


54,251 
15,175 


39,076 
3.58—1 


Inter City Baking 

Inter City Baking Co., subsidiary 
of Lake of the Woods Milling Co., 
reports net revenue in 1935 on much 
the same basis as in the previous 
twelve months. There was a small 
gain in gross revenue and a decline 
in bond interest, so that net profits 
for dividends at $63,713 were about 
$7,500 larger than in 1934. 

Principal change in the financial 
position during the past year was 
a reduction in cash from $262,409 to 
$90,237 and an increase in invest- 
ments from $60,612 to $326,559. The 
latter have a market value of $343,- 
247. 


Income and Surples Account 
Years Ended seseeer 31 


Current liabilities .... 


gas: Legal fees. 
‘ gal. ...cs 


Net revenue 
: Deprectat 


4,908,804 | Less 


ae ee 


Price Bros. 

Condensed financial statement of 
Price Bros. & Co,, in bankruptcy, as 
at February 29 last, shows book as- 
sets of $60.7 millions, against which 
there are $20.3 millions of liabilities. 
Bank and other loans at that date 
totalled ‘ $2,793,000. Accounts pay- 
able since aggregate 
and those prior to bank- 


$365,265, 
rupt £71,720. Bonds aes 
coma aT, codeine while 


us, | Lammngue, Ore 
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Surplus 


488 604 
147,082 
341,512 


Current liabilities .... es 
Working capital ...... 429,381 
Reserves 

Nice Increase 
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With respect to the latter Mr. 
Thompson says: : “The ‘surpl . 
count has been adjusted to care for 


; 
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Greenshields & Co. Inc. 
LL. G. Beaubien & Cie. Limitée 


4 gg > 
MRS 1,212 oie 
+o 4 ee ed ey? 


to McLeod, Young, Weir” 
& Coat 105.67, Proceeds of the © 
issue are to be used to meet 1935 5 


to. Dominion Mesusits and relief costs. Bids were as follows:: ~ 
Bank of Nova Scotia at 1082 McLéod, Young, Weir & Co. ..++ a 
cost basis to the city of 2.92 per cent. | Bank of Montreal .... 
Tenders were also asked on $353,000 | Bell, Gouinlosk & Co. 

of 3% per cent debentures, due 1962. | Harrison & Co. ................. 

No award of these d ures has R.A, Daly && C0. . 342000550085 : 

been made, the high firm” bid eS ee ae 
being 97.08. Bids were as follows:|5. L. Graham & Co... a4 


Halifax, NS., has sold $200,000 of 
000 was provided for 3 per cent 10-year serial debentures 
in 1934 compared with $105,- 


Ga a ccscgdsen 
current assets ex~- 
Current assests. 752,738 268,631. Working captiol of iho ee 
ewe eeeee . or. ca at the end 
Current liabilities eeseeee , 808,395 585,461 of, 1934 was $718,270 é A 


Working capital haseeaee 


Dominion 

Bids See em garters scat ; 

f° en (eR eee ee 
Dyment, 


100.52 97.08 


" Dosco Furnace Rebuilt — 
From Our Own Correspondent 
SYDNEY, N.S. -- Under recon- 
struction by Dosceo for the past’ 
two’ months at an‘ approximate 
cos of $400,000, blast furnace No. - 
1, of the Sydney steel mills, will be 
“blown in” around April 15. The 
blast furnace has begn entirely're- 
built, and is patterned after the 
very latest ideas of construction, 


Dom. Securities Corp.; Bank 
of Nova Scotia 
Hanson 


Marked improvement onside: 
tions of Canadian Dredge and Dock 

| Co.. is reflected in the company’s 
earnings in 1985, net profit for the 
year being equivalent to $5.13 a. 
Share on the common stock as 
against 76 cents a share in 1934. ~- 
Net profits for the year were $479,- 


93-day 3 
have been sold at an average price 7 
of 99.76701, the lowest on, record. © 
This gives a cost basis of 0.927. 
cent compared with ‘0.999 per 


land 
Wood. Gundy & Co.; Roya 
Bank; Eastern Securities. . 


an 
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Canadian Pacific Railway Company 
3% Convertible Nine and One-half year Collateral Trust Bonds 


These Bonds are part of an issue of $38,000,000 Collateral 

Trust Bonds consisting of $8,000,000 Three year 214% 

Collateral Trust Bonds, $15,000,000 Five year 214% 

Collateral Trust Bonds and $15,000,000 Convertible Nine 

and One-half year 3% Collateral Trust Bonds. The Three 

year and the Five year Bonds are not being offered for sale 
in this advertisement. 


Particulars of the Convertible Nine and One-half Year Bonds now offered: 


Date of issue April 1st, 1936. Date of maturity October ist; 1945. 


Principal and semi-annual interest (October 1st and April Ist) pa ble in lawful money of Canada in principal Canadian cities. C 

ben oman of 100 ad 00 pater af naa ny Fu sped bonds a denominations 00, 
,000. upon an iy regis in an e. ‘ Bonds w interest i 1 

on any interest date on thirty days’ notice at 102 and accrued interest. = ee ee ee < 


The Royal Trust Company, Montreal, Trustee 


Bonds will be convertible at the option of the holder at any time during the period beginning April 1st, 1937, and terminat- 

ing April Ist, 1944 (inclusive of pe days) into. shares of the Ordinary Capital Seek of the Company, in the ratio of 4 

8 of the par value of $25 each to each $100 principal amount of the Bonds. In the event of conversion of any Bond, 

interest accrued oh such Bond after the last preceding interest date shall not be payable. In the event of change in, or 

replacement of, the Ordinary Capital Stock of the Company,  correnpending variation and adjustment of the conversion 
privilege e made, 


In the opinion of Counsel, these Bonds will be a legal investment for Insurance Companies under Chapter 
45 of the Statutes of 1934 amending the Canadian and ‘British Insurance Companies’ Act, 1932. 


Information from a letter dated March 27th, 1936, from Sir Edward W. Beatty, G.B.E., Chairman and President of 
Canadian Pacific Ratlway Company, has been summarized as follows: 


The Canadian Pacific mew ok Company was incorporated in 1881. Directly or throu 

-operates a transcontinental railway system in Canada, together. with hotels and commerci 

express services. In addition, it operates passenger and freight steamship servicés from € to Great Britain 

and the European Continent and to Asiatic Ports,:as well as services'alopg the cc Coast between Canadian and 

United States Ports and on Canadian Inland Waters. The railway lines total about 17,000 miles, the main line 

ee from Saint John, N.B., to Vancouver, B.C. The gross tonnage of ocean, coastal and inland fleets exceeds 
’ ns. 


The new issue of $38,000,000 Canadian Pacific Railway Company Three and Five Year 214% Collateral Trust Bonds 
and Convertible Nine and One-half year 3% Collateral Trust Bonds will be a direct obligation of the Company and 
will be specifically secured by pledge under a Trust Agreement to The Royal Trust Company of Consolidated 
Debenture Stock of Canadian Pacific Railway Company, in currency of the Dominion of Canada, in the ratio of not 
ee $120 ee amount of Consolidated Debenture Stock to $100 principal amount of the Bonds from time 
to time outstanding. 


The Consolidated Debenture Stock of the Company is a perpetual obligation authorized by Act of Parliament passed 
in 1889 and subsequent Acts. By these Acts the Consolidated Debenture Stock is a first charge on the whole of the 
undertaking, railways, works, rolling stock, plant, property and effects of the Company, including the rights of the 
Company in the several railways held by it under lease (except lands received by way of subsidy under the terms 
of the Act authorizing the incorporation of the Company), subject to the payment of working expenses of the railway 
- = by law, and to the priorities created by charges existing at the time of the issue of Consolidated Debenture 
tock. 
The priorities consist of First Mortgage Bonds of the Company aggregating in principal $3,650,000 on which the 
annual interest charge is $182,500. e annual rentals to which the Company’s rights in railways held under lease 
are subject, amounted in 1935 fo $3,574,850. Such of these obligations as are payable in other than Canadian 


currency are calculated at par of exchange. 


As at December 31st, 1935, the assets of the Company exceeded its total liabilities, including Preference and 
rennnh _Sonny by more than $290,000,000 and excluding Preference and Ordinary stocks by more than 
? 2 > 


the approval of all legal proceedings by 
for delivery on or about 


its subsidiaries, it 
communication and” 


We offer these Bonds, Se oe over be ve ane suivant 
| ag Tilley, Thomson and Parmenter. It is expected that temporary will be avai 
ay 1st, 1936. 


Price: 94.44 and interest, to yield 3.40% 


Descriptive circular gladly furnished upon request. 
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Wood, Gundy & Company Limited 
Hanson Bros. Incorporated 
Aldred & Co. Limited 
McLeod, Young, Weir & Co., Limited 
Société de Placements Incorporée 


A. E. Ames & Co. Limited 
Nesbitt, .Thomson & Co. Limited 
Collier, Norris & Henderson Limited 
* Bell, Gouinlock & Co., Limited Gairdner & Company, Limited 

Midland Securities Corporation, Ltd. Mead & Co. Limited 
W. C. Pitfield & Company Limited Kerrigan, MacTier & Co., Limited 
Ernest Savard Limitée R. A. Daly & Co., Limited 
McTaggart, Hannaford, Birks & Gordon, Ltd. 
Matthews & Company 

Fry & Company 

Eastern Securities , Limited 
Brawley, Cathers & Company 
Wills, Bickle & Robertson 


Dominion Securities Corporation, Limited 
James Richardson & Sons 
Royal Securities Corporation, Limited 


Iselin Corporation of Canada Harris, Ramsay & Company 
Harrison & Company Limited J. L. Graham & Co. Limited 
Mills, Spence & Co., Limited _ Holt, Rankin & Child 
Osler & Hammond Griffis, Fairclough & Norsworthy Limited 
Cochran, Murray & Co. Limited Milross Securities Corporation Limited 
T. M. Bell & Company, Limited Bartlett, Cayley & Company Limited 
Isard, Robertson & Company Ltd. 

R. O. Sweezey & Company Limited Dyment, Anderson & Company 
Burns Bros. Limited H. C. Monk & Company Limited , 
W. H. Watson & Co. 3 
A. T. Ross, Limited r 
D. M. Duggan Investments, Lid. Pemberton & Son Vancouver Limited Houston, 
Melady, Sellers & Company, Ltd. Crédit Anglo-Francais Limitée - The Western 
Wright, Henderson & Co. Limited Vaughan & Company, Limited = 
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Balanced Budgets — 
| First Necessity 


anada—and the Next 


_THE FINANCIAL. “POST | 
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‘ive. Yor: 


Prominent Canadian Business and Professional Leaders 


By ROSS H. McMASTER 
In my opinion the chief problems facing Can- 


"eda at this time are: 


- BOSS H. McMASTER 


‘The first and most important, I believe, is the 
dy poems of public debt coupled with the 
high cost of government— 
federal, provincial and muni- 
cipal. Over the past five 
| years the deficiency between 
income and expenditures, in 
spite.of expanding taxation, 
has aggregated over one and 
~a half billion dollars. New 
issues of short and long- 
term securities, to cover 
these deficits, have produced 
a surplus of banking credit 
and fictitiously low money 
rates. These have encourag- 
ed further borrowing instead 
of having effected a reduc- 
tion in the cost of debt serv- 
ice. As a’result the debt 


™ ‘burden has grown to such proportions that the 


i 


@nnual interest represents the chief item of gov- 


eroment expenditures. 


Capital Holds Back 
Under these conditions private capital: lacks 
> the courage necessary to embark on new enter- 
| prises. Mounting taxation robs the sources from 
| which opportunities for greater employment 
| would be created. Until there is a united effort 
' to bring about a general condition of balanced 


© budgets there is no possible chance for recovery. 


A 


I am convinced that a sound condition in re- 


| Spect to governmental finances mu&t be achieved . 
a@s an essential move in the solution of all prob-° 


Relative to the national income the com- 
- bined expense has reached inordinate proportions, 
' A reduction in the cost of government, the elimi- 
' mation of duplicate services, a balance between 
'imcome and outgo are required to restore the 


E | degree of confidence which is the prime requisite 


ofa return to better times. 


eS ~ One Way to Cure Unemployment 


| - Secondly, the relief problem -demands~-the 
' Minited effort of all governments. While fully con- 
- scious of the responsibilities which devolve upon 
ents to aid the unfortunate victims of the 

- economic difficulties with which we are surround- 
) ed, it should be apparent that the restoration of the 
| normal opportunities for employment is the essen- 
‘tial cure. Our present methods are producing a 
) political consciousness which is calculated-to-in- 


© crease the cost of relief in every way. We are also 
= creating the universal idea that a beneficent gov- 
~ ernment will provide. Unemployment is no longer 


| a personal concern—every vestige of family re< 
| sponsibility is being destroyed and every incen- 


™ tive toward personal action is being denied. In 


| a country richly endowed with farm lands we are 
| dosing all realization of our valuable heritage and 
that living on the soil is a fundamental means of 


oo systematic investigation should be under- 
taken to distinguish the employable from the un- 
» employable—the source of their previous employ- 
"ment and steps taken to stimulate opportunities 
for gainful occupation as a substitute for relief. 
' The financial condition of governments cannot 


E gtand the drain of the growing expense, coupled 


< 


with the other burdens we arg attempting to carry. 


| If these increasing expenditures are permitted to 


gap the strength of the ordinary economic activi- 


" ties of the people it will be a simple case of suicide. 


Public’s Wrong Impression 

Unfortunately, the public has been led to 
believe that our problems are the concern of our 
governments and solvable by them only. The truth 
is that the more widespread this idea becomes 
the narrower will be the scope of the liberty we 
may expect to enjoy. The unemployment prob- 
lem can be solved only by the restoration of nor- 
mal conditions. Governments cannot provide jobs 


\ or succeed in an effort to secure sufficient taxes to 
= pay for idleness. Every dollar entrusted to gov- 


ernment control is an expense dollar. Every dol- 


i: _ lar of taxes saved can become a productive dollar 


—a living dollar ready to provide employment if 


’ given a chance. Instead of crushing initiative by 


growing taxes and unbalanced budgets all gov- 
ernments must strive to leave more dollars in 


= hands which can use the capital to create oppor- 
» tunities for productive employment. Then we may 
expect to have more people working for them- 


selves and less productive effort absorbed by the 


| cost of government. 


Governments Must Co-operate 
Thirdly, I believe there must be a greater 
degree of co-operation between the provinces and 


» the federal government. If I am sound in believ- 
» ing that government finances constitute the most 
» important problem confronting us, it would seem 
| patent that it is a case of, “united we stand— 
= divided we fall.” A united effort will be needed to 
= estore the credit of some of the provinces, and 
» those principally concerned are the provinces 


| whose position is still unimpaired. 
= present extravagances, 


Unless our 
inseparable from the 


= degree of over-government we now enjoy, are 


under a measure of unified control we seem 
ly to sink together. 
The public in every province must answer the 


| question how it is proposed that savings will be 


made in other directions to afford the apparently 


a much cherished autonomy of doing everything for 
| ourselves, even if it involves duplication and 


© waste. An independent policy on the part of the 
| provinces is wholly unsuited to the existing cir- 
' cumstances. While it may be necessary to provide 


© safeguards against the loss of provincial rights, 
| the difficulties confronting the country call for 


: the closest degree of co-operation between the 


and the central government, even 


though it may involve temporary sacrifices. 


. Railway Burden Crushing 
The fourth is the railway problem. Under the 


E prevailing difficulties with the crushing burdens 


of increasing debt, mounting relief expenditures 


» and unbalanced budgets, why is it that many per- 
= sist ia the belief that substantial savings in the 
= cost. of railway transportation should be denied 


: 


because of the fact that it would seem to constitute 


» a failure of the = principle of government owner- 


phip? If we analyze the situation it is apparent 


that the only vestige of government ownership 
© left is the obligation to pay the real owners—the 
_ bondholders—th 


eir annual interest. These obliga- 


© tions are, to all intents and purposes, a part of 


| ‘the government debt. No exhortation in support 
/ of nceived ideas can change that fact. 


e should calmly ask ourselves these ques- 


F: tions: What are we receiving as a country for the 


ce 


? How much are we 
prepared to sacrifice for the ideal of public own- 
- ership? How long can we endure the strain of the 
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WO notable contributions this week to 

The Financial Post’s series of articles. 

by outstanding Canadians on the major 
problems of the Dominion are by Ross Mc- 
Master, president, Steel Co. of Canada and 
Dr. Sherwood Fox, president, University - 
Western Ontario. 


The series is an effort to construct some 
definite chart to guide Canada through the 
next critical years. The Viewpoints ex- 
pressed are all those of leading citizens in 
various walks of life and are in answer to 
the following specific questions: 


1. What are Canada’s five chief prob- 
lems? 


2. How, in each case, 
problems be tackled? 


should these 


pockets of the people. Some reasonable solution 
of this pressing problem should be available 
without permitting it to be confused as a a. 
question instead of an economic waste 


cries.aloud for correction. 


Must Mold Public Opinion 

The fifth is the creation of public opinion in 
support of those actions which should be taken 
to’solve our other problems. It cannot be denied 
that the politician has failed to lead opinion along 
lines which would prepare the public for the 
adequate discharge of its responsibilities. On the 
contrary, promises of social and class advantages, 
the imposition of particular forms of taxation, 
the emphasis laid upon reform instead of recovery, 
have added to the difficulties of the moment. 
Democracy is not the best form of government 
calculated to deal successfully with the conditions 
facing us. Such a government is the expression 


‘of the people’s choice. Ordinarily the wishes of 


the people will guide it. The responsibility for 
the solution of our problems, therefore, must fall 
upon the shoulders of everyone. 

Public opinion, if intelligently led, can provide 
governments with the courage necessary to really 
grapple with our difficulties. If sound finances 
are regarded as essential, sectional and class in- 
terests must be submerged in favor of national 
interests in an effort to achieve that objective. If 
we can reach the united conclusion that taxes are 
not paid only by the wealthy but come from the 
people as a whole—if we can agree that each prob- 
lem should be considered from the standpoint of 
éur financial capacity to pay, we will have made 
much progress. 


Political Confidence Vital 
Confidence in commercial leadership should be 


-- restored by actions calculated to inspire belief in 


the sincerity of that leadership. Progress and 
efficiency should cease to be.regarded as a crime 
against society. Political confidence should be 
restored by the placing of national interest above 
party advantage and by replacing opposition with 
constructive support in matters calculated to 
advance the general interest. 

Taxes will come with better grace and greater 
hope if governments are motivated by principles 
of economy and thrift,Confidence and initiative 
will be aroused and stimulated if governments 
deal with their finances as the individual would 
in similar circumstances. 

We cannot expect to legislate the country into 
recovery. Confiscatory taxation retards progress. 
Reforms which increase costs of production only 
serve to add to the general burden. Prosperity 
results from an equality of opportunity to ex- 
change products and services with one another. 
Every obstacle to these interchanges, whether 
caused by unwise legislation, unsound finances, 
unfair prices, private greed, inefficiency or other 
causes, has its part in delaying the return of better 
times. 

Everybody, therefore, has a part to play or a 
contribution to make in the solution of our 
national problems and the earlier and the wider 
this becomes realized, the sooner we will approach 
that objective. 
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Canadians Refuse 
To Face Realities 


By WILLIAM SHERWOOD FOX 


As an academic man by profession rather than 
a businessman I am fully conscious of my incom- 
petency to suggest solutions of the various business 
— with which Canada is confronted. 

i Of the existence and the 
extent of the. problems I am 
keenly aware, for example, 
railway deficits, excessive 
relief expenditures, unem- 
ployment and its accompani- 
ments, high costs of govern- 
ment, mounting public debts, 
inadequate trade and com- 
merce. But that they are all 
necessarily separate prob- 


lems I cannot admit. On the 


contrary, most of them seem 
to be only different phases, 
conveniently designated by 
different labels, of ane great 
inclusive problem. 

Of course, the situation 
is not really quite as simple as that, yet I believe 
this view of it is nearer the truth than the common 
practice of studying our national problems in 
separate compartments, 


Nation of “Alibi-Chasers” 
Our great inclusive problem, as I see it, is, in 


W. SHERWOOD FOX 


the general lack of intellectual sincerity amongst \ 


Canadians in dealing with facts. This defect is 
essentially I think an inability or a refusal of cit- 
izens to be frank with themselves concerning the 
facts of their individual lives and of their cor- 
porate activities. It is an all too common Canadian 
instinct to endeavor first of all to lay upon others 
and upon outside circumstances the blame for 
failure or defeat. Thus Canadians have become 
a nation of alibi-chasers. They have made them- 
selves members of the great order of incurable 
optimists who seem to believe that if one ignores 
unpleasant facts long enough matters will sooner 
or later right themselves. To offer the apology 
that this is a common failing of pioneer countries 
does not, in these days of general enlightenment, 
tree us from guilt; indeed, it only increases the 


The time has come and is long past for us to 
recognize privately and publicly the truth of the 
words that have become so trite that we have 
ignored them: 

“The fault, dear Brutus, is not in our stars, 
But in ourselves ,.:.” 
Problems Internal Ones : 
he causes of most of our tr 


ere 


3. What other’ considerations. do you 
think essential in clearing away major 
barriers to recovery in Canada during 

.the next five years? 


On the basis of his directorates alone, Ross 
McMaster is one of the top-ranking indus- 
trial leaders in the Dominion. In addition he 
qualifies as one of the most thoughtful of 
Canadian citizens by the work he has.done 
{mostly of a private nature) toward seeking 
a solution of Canadian and world problems, 


Dr. Fox came to the University of Western 
Ontario as classics professor in 1917 with an 
educational background which included such 
varied fields as Brandon Manitoba, Geneva, 
Johns Hopkins and Princeton. He is one of 
varied fields as Brandon, Manitoba, Geneva 


“pulled themselves out of the red” during and 
since the depression, are those that have sought 
and found the solution of their problems within 
and not without. 

In this same procedure one can see the chief 
reasons for the present recovery of Great Britain. 
Despite her countless external difficulties Britain 
has looked for her major difficulties within her 
shores and when she has found them she has faced 
them squarely. 

In Canada, generally speaking, we are still 
systematically avoiding the search for facts. The 
correction of this delinquency is essentially a mat- 
ter of education, broadly conceived. Every person 
and every social agency.that sees the truth clearly 
—the school, organized industry, the Chambers of 
Commerce, the legislator, the business leader, the 
editor, the professor, the parent, anybody or any 
society that has the vision—can become school- 


nt 
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Outline Main National Issues and Offer Solutions 


‘master to the nation inthis respect, provided, of 


course, that all speak long enough and loudly 
enough. A systematic national campaign of propa- 


* ganda on this topic would work wonders. 


All Must be Repaid 


If Canadians could be brought to the state 
where they would spontaneously seek facts and 
act accordingly, one would soon see a marked les- 
sening in our problems of taxation and public debt, 
to mention no others. When we come to realize 
that WE are the government, we shall undoubt- 
edly stop doing many things of a financial nature 
we now do because of our habit of regarding the 
government as a concern apart from ‘the people. 
When we realize that government subgidies to our- 
selves as individuals or a group are not gifts from 
a philanthropic institution but are loans from our 
own purses which must be paid back somehow, 
we shall think twice before pressing governments 
for subsidies. Similarly, all other proposals for 
expenditures would be carefully scrutinized. Citi- 
zens would then begin to analyze and hence to 
understand the contributions they make to admin- 
istration in the form of tax payments. 


More Direct Taxes Might Help 

The average Canadian does not know what 
taxes he is paying, because so many of them are 
concealed by the cloak of indirectness and hence 
are invisible. We all know how we wince at and 
protest at the visible taxes, but we are as meek as 
lambs and as blind as bats in consenting to pay any 
invisible taxes. I think I am right in believing 
that Britain’s sounder financial policies are to no 
small extent due to the fact that the preponder- 
ance of visible over invisible taxes has brought 
the British people to their present sane state of 
mind in relation to taxation and to debt. Perhaps 
a few more direct, that is to say visible taxes, laid 
upon our Canadian people may be needed to bring 
us also to our senses, 


HowMuchLonger Will YouLive? | | 


One’s life span depends almost entirely on the strength and vital 
of our muscles and organs. «4+ ly 


The accumulation of h th and energy acquired in youth 
lasts for a definite te only 
verage —— executive of between 35 and 75 
ao tae Sere ing a safe-and properly balanced progra 

a vities 
ae — individually supervised e 
if advisable), Turkish ba sun baths, has xereise 


massage, 
itself the gratitude of a large number of Toronto’s busy business 
executives. 


Bernier, — renee, will” be "ied to discuss with you your 


Mr. 
iblem and d r and safe program taking int as 
Pideration age, eerie condition, ete. © con 
A Limited Number of Guest Tickets Are Available on Application 


For Further Information, Call or Write 


TORONTO HEALTH CLUB 
2 TORONTO STREET 


ence of the Toronto Health Club in 


WA. 7209 


We beg to announce that 


Mr. D’Alton McCarthy 


and 


Mr. G. E. Brandon 


who have been associated with this firm for severa 
years, have been admitted as general partners 4 
as of this date 


MARA & McCARTHY 


Leigh M. McCarthy H. G. Devidson John A. Mara 
Carson McCormack H. G, Stanton 


CANADA PERMANENT. BUILDING 
320 Bay Street «+ «+ Toronto 


April 1, 1936 


CANADIAN NICKEL hecccccecceccccae 








ee a 


Half emia underground inthe mins of Th Inernatonl Nickel Company of Cana Lit, naar Sedbry Geiarin, chris lnoection heat trcorsefoe ee 


How the GREAT CANADIAN NICKEL MINES help fo give you ee 
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s are to be 


OM THOUSANDS OF TAPS in 
thousands of Canadian bath- 
rooms, kitchens, and laundries, 
pour thousands of streams of hot 
band a dozen times a day. In 
» the hot water is frequently 
red ened with rust, impure, and 
undesirable for personal uses or 
for washing fine clothes. In other 
homes, the hot water is clean, 
clear, sparkling. It comes from 
tanks Thich eam like silver 
pitchers — which stoutly resist 
rust and corrosion, and are 
for a lifetime. These are. 
Monel Metal,: that 
Nickel and Cop 
the great Ni 
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ant jaw crushers where 
en whisked to the sur- 
face of the ground at 3,000 feet a minute. 


Millions of dollars are paid each year by 

this great industry for w mae timber 

and steel, for freight an pplies —in 

order that an ample spel Ar Nickel 

may be available for the himecnde of 

purposes for which it is used. When 

you buy articles of Nickel or contain- 

ing Nickel you help to increase this 

circulation of money from the 

Nickel mines thro practi- 

cally all industrial channels in 

our land, even to the man who 

is engaged in making shoes or 

candles, wheat or live. 
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World Famous Economist Strips It of Technicalities, Confusion, Complications, 
And Puts It in Plain Everyday Language 


Everyone Is' Talking Money 


It holds the centre of the world stage today in .a brighter. spotlight than 
ever. The depression and constant arguments over Social Credit, Townsend 
Plan, Inflation and other isms and cults as financial panaceas for our 
economic ills have clothed its importance with mystery. Some of the “‘cure- 
alls” are merely new forms of worthless experiments of other days; others 
are shiny, new ideas. If any of them are sound, all can be wealthy; if not, 


disaster will surely result. 


It has all been most confusing to the Average Man. Once his idea about 
money was simply to know how to grab and hold it. Then came the spectacle 
of money vanishing from causes about which he knew nothing. In seeking 
the solution he has run into advocates of silver, gold and managed currency. 
Instead of getting light on the subject, the Average Man is finding he knows 
little about what money is for and how it works. 

The Financial Post went to Sir Norman Angell, the world’s most interest- 
ing writer on money, and asked him to strip the subject of all its technicalities 
and lay it bare in language that is understood by the layman. The famous 
authority has, as a result, prepared a series of thirteen articles on “The 
Money Mystery’’, the first of which appears herewith. These authoritative 
articles, which answer the plain man’s questions, are the first of their kind 
ever to appear in a Canadian publication. 


Economic Ignorance 


Threatening World 


By SIR NORMAN ANGELL 


LL I need to know about money,” said a 
A business man, who prided himself on being 
above all, practical, “is how to get plenty.” 

Without being an economist at all, one is able 
to see that this remark of the “practical” man is 
exceedingly foolish. The last few years have 
revealed again and again, for all the world to see, 
the spectacle of business men having managed 
to get plenty of money, and then losing it from 
causes for which they themselves were respon- 
sible, but of which they know nothing. Losing 
it, be it noted, not as the result of some hazardous 
speculation, but losing. it.even’ when they had 
held. on to it in the form of bank deposits, or as 
actual currency lodged in safe deposit vaults. 

Germany Tragic Bs 

We have seen that identical thing happening 
not only #n-Ge a 
Bulgaria, arid in oth 
states, but in Italy and in exceedingly rich coun- 
tries like France. In Germany, where we have 
seen the most striking illustration, many rich 
men woke up one day to find-that a fortune of 
five, ten, or fifteen million marks, as the case may 
have been, would hot buy more than one meal. 
Money had become suddenly valueless. / 

In France, great fortunes in francs suddenl 
became small fortunes. Their owners found that 
four-fifths had disappeared. And although we in 
England and Canada have not suffered quite so 
mueh from this particular misbehavior of money, 
millions of our people have undergone great mis- 
eries, business has been utterly disorganized, many 
a great merchant has lost his fortune because of 
similar things which have happened to our money 
aiso—~because it has been mismanaged, or because 
it has misbehaved. 

Not Work of Radicals “eg 

Conservative business men are constantly 
pointing out the economic disasters which follow 
“revolutionary upheavals” and “wild Socialist 
schemes.” Yet the economic upheavals which 
have actually occurred, which we witnessed in 
Central Europe between 1920 and 1930, were not 
the work of Socialist or other agitators. They 
followed from policies adopted by conservative 
and orderly governments, supportea by ordinary 
business men. One of the most conservative and 
orthodox of modern economists, Lionel Robbins 
Writes: 

“All over the world, governments today are 
actively engaged, on a scale unprecedented in 
history, in restricting trade and enterprise and 
undermining the basis of capitalism. Such a 
policy is not confined to the Socialists. Indeed the 
political power of the Socialist parties in many 
parts of the world may be said to be waning.” 

May Be Sound But... 

There are growing up in all countries, including 
Canada, schools of monetary reformers with very 
radical proposals. They may be sound proposals. 
If sound, if it be true that we can all become 
wealthy, and for ever relieved of worry and 
anxiety by a stroke of the pen, as it were, as an 
enormous and increasing number of voters in 
Canada, the United States and Great Britain are 
beginning to believe, then certainly we want to 
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New Books 


THE FRONTIERS OF ENGLAND., their 


By Sir Arthur Willert. Published 
by the Ryerson Press, Toronto. 
Price $3.50, 

About & year ago, Sir Arthur Wil- 
“rt resigned from his post as head 
> the information department of the 
—— foreign office and took a mo- 
~ ‘our through much of Europe. In 
aa volume he relates, interprets 
la enlarges upon what he saw and 

@rned. Enjoying a most unique op- 
Portunity for intimate conversation 
" ith the best informed people in the 
ee he visited and having as 
_ @ thorough understanding of 
2c long term implications of con- 
wasPorary policies and events, he 
ra able to peer behind the veil of 
“rrent controversy to the inward 
As of Europe's confusion. Sir 

com 


* | The average reader will feel deep- 
| |y indebted to the author for the eon- 
juteration he shows 


rm othePeettral and eaat Murobekn™ 


readers understand them 


develops. They often 

esy from students of 

who plunge into the middle of a 
in , 


stand for such reforms.. But if they are not sound, 
if they are a slightly varied version of plans so 
often advocated in the past, @fid; at-times, put 
into operation with disastrous results to every- 
body, then plainly it is vital that we should be 
able to recognize them for what they are. 

The difficulty of just “leaving it to the experts” 
is revealed by the attitude of the advocates of 
some of these reforms, They admit that experts 
—bankers, for instance—are against them, but 
explain their opposition bythe fact that bankers 
are interested in oj ig change because they 
profit unduly by the present system. We cannot 
judge whether that statement is true ér not 
unless we know the rudiments of money and 
credit. And in the on of less Seren Tetons na 
point ‘at issue is o really who. is to pay the 
piper; whether Gchtonie tabditen béodhetder or 
taxpayer should be fayoréd. These; as already 
noted, are questions of social justice which it ‘is 


' not for the monetary expert, but the public itself, . 


to decide. ae 
coe 


t impossible. To know what we are doing, 
‘what we are talking about when we discuss these 
matters, we must know something of the nature 
of money. Our whole civilization rests upon 
insecure foundations so long as most of us are 
completely ignorant of such a subject as this. 

But, the reader may argue, is not the subject 
so complex that it is beyond hope for the laymen 
without long and special study to understand it? 
Had he not better leave the whole problem to the 


-expert? 


Now, if as the result of not knowing the thing 
at;all the public formed no opinion on the subject, 
and really did leave decisions to the specialist, 
there would be a very great deal to be said for 
such a method, But the lay public is usually’ 
utterly contemptuous of: the specialist’s opinion, 
and forms strong, and usually quite fallacious, 
opinions on economic matters, and insists, often 
a electoral violence, that they be carried into 

ect. ' 

Deliberately Follow Wrong Track 

Of a whole series of financial and economic 
policies—especially those relating to such import- 
ant things as reparations and debts—it is broadly 
true to say that for the last twenty years all the 
experts have been urging one line of policy, and 
all the governments following the exactly con- 
trary line. A government may be aware it is 
following the wrong line, but be unable to do 
anything else because if it adopted the recom- 
mendations of the experts, an angry electorate, 
quite persuaded that the é€xperts were all wrong, 
would have driven the government from office. 

We feel, rightly, that we ought to know such 
simple facts of the physical world as that the 
earth is round and rotates on its axis. Yet false 
ideas about the subject would not alter the fact. 
The ships would still navigate, even though we 
believed the earth to be as flat as a pancake, for 
the captains of the ships would know better. 
But wrong ideas about finance when imposed on 
governments, as they often have been imposed, do 
alter the facts; many of the ships that might sail 
no longer sail, because the trade which keeps them 
going has been destroyed by wrong policy, the 
outcome of wrong ideas. 

Nevertheless, it will be argued, the complexi- 


to co-operate more generously than 


BRITISH BANKS AND THE LON- 
DON MARKET. By 8. J. Truptil. 
Published by Jonathan Cape, To- 
ronte, Price $2.50. 

London's “City” has always been 
‘an awe inspiring subject for most 
students of finance. This has been 
due, not entirely to the puzzling 
wizardry of which its inhabitants 
are reputedly masters, but in part, 
also, to inability to’ correctly 


late the various 
groups of which it is comprised. 
In this study of the world’s 


ties of the subject remain. What use, it will be 

asked, is it for the layman to try to find out the 

truth in this matter when the experts themselves 
are in disagreement as to what the truth is? 

The great danger today, both with the public 

and with education authorities, is that as assum- 

. ing that there are no agreed truths in economics 


at all, and that, until the doctors decide what is. 


right and what is wrong, the layman need not 
trouble his head aboit it. For this idea to con- 
tinue, will be fatal not only to economic sanity, 
but to social sanity generally. 
Economists Sometimes Agree 

Now, it is true that certain aspects of the sub- 
ject are difficult and complex, and that experts 
do disagree. But the points upon which public 


opinion has gone most astray, with the most . 


disastrous consequences, are not the difficult and 
obscure points, Our worst errors have been due 
for the most part to misapprehension of quite 
simple things about which all economists, how- 
ever much they may disagree otherwise, are in 
complete agreement. It is true to say of the policy 
of the last twenty-five years that if the public 
could have grasped certain economic truths 
concerning which no competent economist in the 
world differs from any other, we.should still be 
faced with great difficulties, but we should have 
avoided the worst of the “blizzard” which has 
blown over the world during this generation. Its 
severity would have been enormously reduced. 
Let us take an analogy. 


Layman Must Assist 
KNOW that doctors of medicine often 
differ as much as the doctors of economics; 
* that medical men disagree about many 
important things, that their discussions are tech- 
nical, and that the layman would ‘oftén be at a 
loss if he had to follow or to choose between 
them, and that the “man who is his own doctor 
has a fool for his patient.” i 
But. does this mean’ that because doctors 
differ, rnedical science has not been‘able to confer 
great benefits on the world? Or that it is useless 
for the layman to bother himself with the subject? 
The truth is that medical science, inexact as it 
so often is, has conferred enormous benefits on 
mankind. It has managed in Europe and America 
at least, to abolish black deaths, plagues of 
London, bubonic plagues, typhus, leprosy, and 
other pestilences which were once a daily terror in 


life. (In the thirteenth century it was estimated . 


_ that nearly a third of the whole population were 


lepers). < 
Those terrors and horrors have been swept 


away, thanks to medical knowledge. But, and this’ 


is the point, the doctor has only been able to 
confer these vast benefits—benefits so great as to. 


about m fay mee In cases. 
where the Taynian. is. completely rant, the 
doctor is power'ess, fig tn 
In the East, in India, and: China, and other 
great areas of Asia, bubonic plague, cholera, 
typhus, and leprosy are still nearly as common as 
they used to be in Europe. The medical expert is 
unable to do for these countries what has already 
been done for Europe, abolish these pestilences, 
precisely because in the East, the layman has a 
degree of medical‘ignorance which, ignorant. as 
we are in Europe and America, does not here exist. 
Inexact as medical science is, the expert has 
been able to say: “There may not be many things 
about which we agree, but at least we agree about 
this, that though we cannot cure choléra or 
bubonic plague, we can prevent those pestilences 
taking place. We know that it is conveyed by 
micro-organisms transmitted through water or 
infected vermin, as the case may be. Keep sew- 
age out of drinking-water and vermin from your 
homes, and these pestilences will not arise.” 
Have Taken Experts’ Advice 
Because we laymen have been able to follow 
the medical arguments, and only because we have 


been able to follow it, we have taken the expert’s 


advice, and through the appropriate authorities 
of sanitary boards, city councils, or what not, 
have adopted the proper measures. .. 

But where this rudimentary medical know- 
ledge, some knowledge, that is, of the nature and 
processes of disease and its dissemination, does 
not exist; where the layman is convinced that the 
real nature of disease is not what the expert says 
~——then the expert is helpless, quite unable to apply 
his knowledge. ¢ 

If you look at the economic history of Europe 
and America during this last twenty years, you 
will’ be struck by the closeness with which the 
story of our economic pestilence corresponds to 
the story of physical pestilences in the East. 

The thing which stood in the way of a much 
more rapid economic reconstruction in Europe 
after the war, particularly on the financial side, 
was not the fact of disagreement between the 
experts. In certain vital policies they were in 
complete agreement. The difficulty was to per- 
sugde the public, who would have none of the 
doctors’ counsel. The war left Europe in great 
disorder, as an earthquake might have left a city, 


geography and of the character of 
those who direct its destinies. 

The second section of the book 
follows logically from the first. It 
considers not only the relationship 
between the various groups, but 


of the Northwest, the amnesty 
question, the Indian unrest, the part 
played by the white settlers and the 
political aftermath. 

Messers. Longmans’ Green & Co., 
Toronto, announce this book for 
publication in April. 
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and practically all the economic experts of the 
world said the same thing to the governments: 
“Unless you abandon certain policies and adopt 
others you will have great economic pestilences. 
For while we economic experts differ about 
many things, there are certain conclusions about 
which we do agree.” 

Let us illustrate by the case of reparations, 

A great international economist has de- 
clared that no single item of disturbance in the 
post-war period has wrought greater mischief 
than the fact that for twelve years the Allies 
refused to settle the reparations question, 
insisted on keeping it open. If they had done 
immediately after the war what in any case they 
were compelled to do twelve years later (at 
Lausanne in 1931), much of the economic chaos 
would have been avoided. ‘The question was kept 
epen, and the chaos worsened because in the last 


- analysis the public were unable to see the point 


which all the experts were agreed upon, and so 
oe to do what the economic doctors told them 
to do. : ; 

What was the point that the public would not 
see? .I suggest that it is not, more difficult to 
understand than the point-about transmission of 
disease, 


Gold But Reparations Drop 

After the war the Allies presented a bill of 
24,000 million sterling gold, attaching to it, in 
effect, the condition that Germany should “pay 
in money, not in goods.” Now, if the Allies had 
been able to get every ounce of gold in Germany, 
that would only have settled about one per cent 
of that bill. Assume that allthis gold. had been 
taken, how was the other ninety-nine per cent to 
be paid, since we would not accept goods? The 
‘usual answer was, “money.”. . eal 


* ¢ * 


, NE political figure in Great Britain (an 
M.P.) at that time had a plan. He would 
send a small British army to Germany, 

and order the German Government to load up 

motor trucks with the money that we were claim- 
ing.. If the trucks were not loaded up by a given 
date two members of the German Cabinet; to be 
chosen by lot, were to’ be’ shot. "The German 

Cabinet would then be -given- another wéek. If 

at the end of that week the trucks were not loaded, 

four members, to be chosén by lot, were to be shot. 

This member of parliament stated: “In two weeks 

I would have the money.”" ~ 

‘This present, writer : eo 
“Suppose your plan succeeds and you bring 
that money to Paris or London. What do you 


~ propose to do with it there? The money you have 


ecllected is not gold, remember, because we have 
assumed that all Germany’s gold, representing 


,about one per cent of the claims against her, ‘has 


,This..is..paper..money,. represent 
ninety-nine per cent of the bill. 
~ Impossible Conditions 
“What do you do with German paper money in 
Paris. or London? In these cities neither the 
butcher nor the baker will accept German paper 
marks; nor will the income-tax collector. That 
money is of value in one place in the world only, 
Germany; where you can exchange it for goods. 


‘But’ you have attached a condition about the con- 


version of that money into goods: the goods must 
not leave Germany. You have said that Germany 
must not increase her exports. Your plan, there- 
fore, amounts to this: having collected this Ger- 
man money in the way you suggest, you bring it to 
England, distribute it among the population at 
large, who thereupon, presumably, must emi- 


- grate to Germany and stay there drinking German 


beer until the reparations are exhausted.” 

Is that point very difficult to see? Is it 
inherently more difficult to understand than the 
medical theory about the transmission of the 
micro-organisms? Yet while our people can see 
the medical truth (which millions of intelligent 
people ‘in the East cannot be brought to. believe 
and.act upon), they cannot see the equally simple 
economic truth. It took us ten years to see and 
act upon a simple truth which, if realized and 
acted upon in time, would have saved infinite 
misery. It is doubtful whether the French see the 
point yet. The American senate certainly does not 
see it in respect of the British debt to the United 


_ States. 


Public understanding of the debts question in 


America is today at the same stage that the 


European understanding of the reparations ques- 
tion was fourteen years ago. 
Must Understand Truths 


Unless our democracies can somehow be 


brought to see truths as simple as that which 
underlay the reparations problems our modern 
civilization cannot endure. 

It is this consideration which has prompted this 
series of articles. Their purpose is not to enable the 
reader to become a banker or stockbroker, but a 
competent citizen, with enough understanding of 
the nature of money to discuss the question intelli- 
gently, to distinguish between good monetary 
policy and bad, between real reform and nos- 
trums; able, that is, usefully to play his part as a 
voter and citizen in the management of his society. 


“FOREIGN COMMERCE YEAR 
BOOK, 1935.”—United States Gov- 
ernment Printing Office, Washing- 
ton. Price $1.25. 


After a lapse of one year, the 
Bureau of Foreign and Domestic 
Commerce has again published a 
most valuable compilation of foreign 
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the volume is one of the most com- 
plete and useful Handbooks on the 
countries of the world outside the 
United States that is published any- 
where. The only added features of 
the new edition are amplification of 
the use of value figures (in addition 
to quantity geen always shown) 
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—Drawn from life by Evan Macdonald, O-S.Ae ' é 
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“The Money Mystery” — By Sir Norman 


Sir Norman Angell 
World famous as the author of the Nobel Prize Win- 


ner, “The Great Illusion,” Sir 


Norman Angell is out- 


standing as a writer and lecturer on money and 


economics. 


As a youth he lived in the western United States, 
ranching and prospecting, and later entered newspaper }F 
work returning to Europe in 1898 as.correspondent for 


various U. S. newspapers. 


He ‘is the inventor of the “Money Game,” a series of | ‘ 


card games which teach the principles of elementary 
economics, particularly in relation to banking and cur-, 


rency. His “The Great Illusion” has been translated |= 


into almost every known language, and he is the author 
of a score of other works of a political and economic 


character. 


Member of Parliament for North Bradford in 1929 
he was created a knight in 1931 and has since travelled 
widely in Canada and the U. S. as a lecturer at universi- 


ties and before gatherings of businessmen. He spoke. 


before the Canadian Club of Toronto on his last visit to 
eastern Canada. His chief hobby is small yacht cruising, 


, He is 62. 


Prairie Fishing Fleet 
Goes Modern in Ple 


“Here comes the fishing fleet.” 


Picture the eager fisher folk flock | W45 


ing to the shore, eyes straining 
through the mist while old men, 
women and children impatiently 
await the return of the first lugger 
from the Grand Banks. 


It makes a pretty picture, but it is 


Their opportunity came when 
discovered that fish in lakes 
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| Fire Insurers Record 
+ Unusually.Good Year 2% :2:"° : ae ee er imag 38% 


‘ 
met Be Ratio of losses incurred 
written —— to 1985 1934 1933 1 
1935 : S04 - e.g oe 7 


a 
8 


TOTAL RECIPROCALS ... 30.45 36.95 


TOTAL NON-BOARD COS. 12,800,573 5,135,017 41.38 47.36 


TOTAL FIRE COS. 43,193,350 16,454,113 37.73 41 
Sho of Ontario cash mutuals in 1931 and 1932, 


ay mn tg GENERAL | 


“77 . oreo 
Total Sree Pere eeeeeseeeeere ’ head 29,331 14,167 


(11) Gaaréian Group: ; National Franklin wees. 151,727 67,245 
Assurance ......... . Northwestern National ...... 152,876 62,189 


| Few Changes in Relative Standing of Larger | Guardisn Assurance ----..... 


Companies ee Loss Ratio at ew Total Peet mee ee eee enw eereeee 2 
Low 12) North British & Mercantile Group: : ‘ 
North 19° 30.35 need 


DAM cincigteastohivccs } 232/755 


: Britigh »-+es-0.++s02 0+» 52,899 s.c30 ueeee — 
» Fire insurance companies in Canada experienced the best year in| Railway Passengers .......... 40,709 13.836 = of Paris 463,084 225,042 
© history in 1935. Total #21505 308 824 355,126 
| Improvement was fairly general, with most of the company groups ~— iano ‘Achanees ad teaches ’ : (46) Corroon & Reynolds Group: 8 
Ei ivi i i io substantially . Merchants & Manufacturers . . 9 
individual companies recording a loss ratio under those of} contisental Insurance ......- 224.166 12.4se ‘0 e240 54.80 hanufacturers agen | fae 


previous years. Volume of premiums written during the year showed | Fidelity-Phenix of N. Y. .... Americ 42 {i098 20118 
i i i i ° First American wer eceeeeeetes 45,482 52 4. 45.85 ew ork 1D vce svccncecce ° 599 
shrinkage, but the decline in losses was proportionately even greater. As i= > i 3381 cota 
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a result the ratio of losses incurred to net premiums earned dropped: to iagara . 6 285,597 52 
37.73, the lowest point reached in the 65 years for which statistics are to os ec ee << - *Including other companies not in group in 1934 and 1935. A Cc ® Li . d 
‘otal Sere eresersesesewesede ’ 434 , 
’ 9.59 48.15 63. : : 
The previous low was reached back in 1902 at 39.26. In the past three|__(14) Nerthern Group: cial Ins. $j aaeeet eS Oe So ae : ssurance orporation, imite 
Northern Assurance eee teeeee \< 52.46 5 Oak 36,007 37.08 40.22 ‘ , at Bo " 
| exceptionally low 37.73. Informed opinion tends to the belief that the} world ie Me. scenes 12/800 Total 0.381 4153 4324 °66.53 *163,73 *155.90 
48.43 “Exclusive of British Oak not in group prior to 1934. fIncluding other companies THe 
; 1936 appears to substantiate this view. = 
Few Changes in Ranking TOL ..cccescecesecsereesoe 185,053 270,982 . (eo) Generel Aovisent Geveg: . 44.61 43. GENERAL ACCIDENT 
Last year’s business resulted in very few changes in the relative (15) Nerth American Group: Goeth foe oF oC eet sos.ae ‘ 54 30.64 53. 
Allian 183,104 39,177 ‘ 72219 


os « o a 
srosecose . Oak HA ON “B. Accident FIRE and Life 
» available. 
years the ratio has skidded from 61.50 to 48.41 to 41.67 and now to the! 200.) scottish ..........cc... 92.404 343 36.60 . eis 36,007 0.23 ; Scotland 
downward trend has just about ended, however, and early experience for | London & Scottish .......00. 23,680 . 
Scottish Metropolitan ....+-.+ 49,721 / . not in group in 1933 and subsequent years. 
eee Scottish Canadiar: 


_ standing of the various underwriting groups. Gauged by net premiums = ae vee "497182 208 ‘ , : ’ . ‘ 
written, the Royal group of companies again heads the field, holding a Phiisdelpnta Fire & Marine.. 58.0% 7810 j : , 40. . Assurance Company 
™ substantial margin over the London and Lancashire. In the first five the x ssn gun*) @onaea : 1a) P. 5, Portia Gren": 

“only change is the adyance of the Commercial Union group to fourth ‘as daaieahas Bea = : ’ : ; " : ciere - : j é : \ : oft Canada 


® position, the Liverpool and London and Globe now occupying the fifth | p.ui5; Crown Assur. ....... 95,712 
j western 58,320 


) Tung. British North Ee paawsh y a : 
= Only one other change is apparent in the first ten groups, the Wawanesa Eagle, Cae Sane Dom. .. = ey : : *Group as shown above complete only since 1934. THE 
5 having taken tenth position from the Sun group. Shaw and Begg is once CITE teen one “$ : 7 iad uaa te bhi, Poh ee (30) Canadien General Group: ~ 
more the largest non-tariff underwriter. Northwestern Mutual has the 727,135 261,197 35. J . Toronto General* 146,082 35,919 , SC T 
Canadian General . 130,996 48,622 d 


distinction of being the largest individual underwriter, apart from those a» yers’ Liability Group: 
» included in the groups. Employers’ Liab. vcvseseere S90828 208,684 36. . 104,541 . y , at 
Fhe lower volume ef business waiten was'due to board companiss.| tout... “waa aaa BH a |. ao bonnie stcmmes Gog so aaa at ar 
> e ow oO. was ° compan F Total ereeeeeee Cree eerereee . 606 836 250,429 ‘ . « le nad so O1i 5,440 y . , i a 
os higher totale This ts dus tn past tothe aeitioaten of the General ‘Acei- let tee ce 518,902 214,748 «42,52 Dom: of Canada Generai'.:, 189,706 4i,sr4 2a. . TOTAL RESOURCES EXCEED $75,000,000 j 
HEE dent group, the Dominion of Canada General group and the Union of | Bec 171,977 78,908 51.53 46. Rh yaihed.s. cohen 219,717 Head Office for Canada z 1 place is ndil 
"> Paris as non-board. These were formerly listed as board companies and 690,879 293,654 44.61 46. pai Seca ins ‘Sabina’ titetens GENERAL ASSURANCE BUILDING, TORONTO, CANADA dian General. group. © 
their 1935 business was done mostly dt board rates. However, either in (19) Hartford Group: British Colomal ... —74,823 j ; i . ay Branch as prove their position inc] 
1935 or since, they have withdrawn from the Canadian Underwriters | citizens of tN. J. o+-20e02. sce 87 36.1 6. : / 247,508 : vice anenes a a ; Exchange, an ind 
ee pseociation. adel se ee ae ee 91 ee ee : ea ganda ites kara Montreal, Ottawa, Hamilton, Winnipeg, Saskatoon, pany which advanced 
wack a . Calgary, Vancouver | on the list to third, and 


x The analysis of 1935 results which appears in the accompanying ses we emt care Trans Canada 
| columns is based on official returns for Dominion registered companies} Total ......... Sicstea ecesese 646,830 234,027 31.50 . . r . Transport which shot 

x : : : Total 193,338 F ‘ otra hs tetas : Teg 
‘and includes also figures of the chief provincial licensed insurers supplied (20) Atias Group ceases eagn' on, Saueviniial isidaesd’ eoumpenal: effieial Sigeres. : place to ninth during t 
Acme Non-board companies 


= by the Ontario department of insurance. Atlas ‘ 467,902 
B 6Uby Pp ce Essex & Suffolk 50,803 1,422 32.34 36. i . (33) T. Meunier Group: ee aL 
oa Bornes Sees satie 527,795 196,316 34.34 36. . .30 | Metropolitan Fire 75,533 20.254 


a RANKING OF LEADING FIRE UNDERWRITERS IN CANADA, 1935. — Rossia Insurance 
1934 1933 1932 
* - 62,739 


&/ 3 1 American 59,261 25,235 46.12 r 54.10 J . Total 
pee ao ore] Great American 434,255 205,123 42.01 / 49.62 ‘ . *Including other companies not in group in 1933 an 
43.58 53.77 56.42 : County Fire 9,937 4676 42.71 ; 55.98 d (4) B—Individual Companies: se 

i i 503,453 235,034 4243 46.52 50.08 64. eee ot Renee. eee 


9: ; 
ae = (22) Unien of Canton Group: International ° 
Beaver Fire . 22,253 5,966 23.81 é 31.30 . American Home Fire ....... 
156,305 52,845 33.19 . 42.33 Baloise Fire : 
25,429 7,783 33.60 » 21.27 American Reserve . 
206,502 92,357 33.60 . 34.97 Pilot? 
— —— Automobile 
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43.48 : . ‘ made in the survey of 
ubsequent years. tions to segregate boa 
board underwriters. F 


N orth Br itish & a bers taincar in 


Automobile Insugm 
500,289 158,961 32.95 C 36.53 Union of Paris 


ca eae yu , Mercantile Analyzed k 


; 68,265 17.669 2556 J 49.24 ¢Provincial licensed company; official figures. Offie F 
‘Assurance .-........ 389,725 116474 31.45 37.91 49.37 TOTAL NON-BOARD JOINT a heed on 


Guildhall Ins, ...........++. - 68.574 27,000 30.63 40.03 49.52 PEO sii es diese ses ses 6,987,333 2,825,346 42.00 43. . | Insur ance Company 


Mutual Companies 
(1) Shaw & Begg Group. 


496,564 161,143 31.75 37.27 . 49.52 
(24) Phoenix of Hartford Group: : ‘ 
Beuttable ¥ ae aes oo: SS 2. ee Bee (Ge) Ontario Cash Mutuals Group , Li = 
uitable Fire Evia . . 13 y 42.44 51.07 r 3 Ameri é/ 
Phoenix of Hartford 233,649 77,323 «33.13 42.44 56.75 51.07 ee eat 31 ae ps acs . \ : imited Gedeioen ani od 
Reliance of Canada 78,251 16,586 23.39 23.53 3142 37.53 48.75 | Gore District Mut.t ...... iy Consolidat ed 


: 490,004 140,902 31.68 *44.02 *57.24 *52,99| Waterloo Mutualf ............ : 123,214 41.46 . : . Wellington Fire? .... a» 


29.38 
. Fi , 
eens Westchester Fire and Providence Washington omitted from group in 1934 Total 402.822 3685 ea 
+Provincial licensed company; official figures. ow De 


t 3 3 
Angie Botti cerrreeeses Ui 8 . d 95 44.15| Wawanesa Mutual. 120,272 351,568 . 20.06 Railw ay Passen gers nea oO ae ae . 
seer “eee eee - e 


Cempany Groups: 1935 1934 


$ 
2,264,210 
London & Lancashire ..... 1,813,760 
Phoenix of London ...,...... 1,819,379 
Commercial Union 1,559,492 
* Liverpool & London & Globe 1,470,520 
| Shaw & Begs 
/Home . 
© Ontario Cash Mutuals 
"British America-Western .... 
" Wawanesa .......... s vecboad 


~ Sun 
| Royal Exchange ... 
Norwich Union .... 


Guardian . 
' Massie & Renwick 
» North British & Mercantile.. 
© America Fore 
2. E. 
Northern 
‘North American ...... coeeces 
= Beagle Ster ........... seeBee 
» Employers’ Liability ........ 
> Prudential! 
= Hardware Mutuals 
MUMEUNOTE oc ccc ccs ccavccesoce 779,090 
© Corroon & Reynolds ........ ° 7 476,226 
© Willis Faber ° 603,216 
» *Northwestern Mutual ..... ; 576,697 
> *Grain Insurance 551.3: 563,066 
» Atlas . 5 5 567,824 
Great American 503,45 528,297 
Union of Canton ........+++. 500, 485,085 
’Zondon Assurance ...... 5 507,891 
'Phoenix of Hartford .... «. Y 481,767 
m= General Accident : 436,912 
OEY. 9 GOT. 10s Seb bee cee 439,467 
Manadian Fire ............. “e 5S 442,127 
e Fire d 434,265 
*Con ° 335,247 
281,420 
293,256 
340,083 
397,324 
336,660 
377.345 
300,726 
325,855 
290,650 
: d 245,969 
"| Wm. Thompson . 272,238 
*Travelers Fire 65: 196,511 
™ Associated Reciprocal Und. .. . 238,048 
ee ©6“*National Fire of Hartford .. 57,557 279,254 
=f Pearl ; 57, 200,173 
Se » General Fire of Paris ....... 56, 283,930 
See Muir Beddal ........... ereee 269,554 
—s *Millowners’ Mutual ......+. , 258.293 
- DUNE cSobstdisbescee sua 231,671 
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Pacific Coast Fire ........... ‘262 : : 48.51 44.388 13.842 
Southern Insurance ...+..+.+ . 91 * 47. y niall Canadian General ......§ 
Toronto Generalt ..<...%.- 


Century Insurance ....+.+.«. . , ; , 367401 39.07 2 i =e 
Tot. Ta Seed Si, fae G78 | ani ABATE Ma Giemsa use eae ange oat a8 Assurance Company sre idea 
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(26) Canadian Fire Group: Minnesota Implement Fire ... 226,247 105,611 26.08 i i 
Fire ° \ 7 . pd. Hardware Mutual 237,197 123,101 * 27s \ % mwetee (3) British America-Weste 
a : British America ...... 


"677.047 323,419 50.03 “Ht. Poe Sena British Canadian Ins. . 
Central Manufacturers Mutual 18145 29,214 35.50 Th QO id | Ki eee Feswine 
entra ufacturers Mutua f4 , 5 ¢ d , " : ; . 
Lumbermen's Mut. of Mansf.. 54.075 39,085 71.20 44. e CCl enta 1ré ee eee Ace. « 
68,297 49.42 28. 
nore), Bindividual Companies: ios 36.68 38 . Insurance Com pany (4) General Accident Grow 
= anes Seung Portage la Prairie 190,878 47.86 , ees Riese Can. 


Alliance Assurance coe $ d 
5 ; . ts Commerce Mutual ...... dake . 130,667  39.C5 J 
Westminster Fire Office ..... vets nate nese ease eeee | Stanstead & Sherbrooke* .... " 115.867 39.25 42. at 
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» *Ocean Accident .......+ . 225,072 
' Dominion of Canada ........ ; 229,090 
Firemen’s Fund 241,713 36. 40. 
*Asterisk denotes individual company; others are groups. 
tThis ratic based on net losses exclusive of adjustment expenses. 
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: © Fire Insurance | Experience in Canada, 1935, 
=. Analyzed by Groups and Individual Companies 


Ne 4 
GROUPS AND COMPANIES RANKED IN ORDER OF NET PREMIUMS WRITTEN 
(Federal Insurance Department figures except where stated etherwise) 

BOARD COMPANIES 
Net Net 
Premiams ilesses Ratie of lesses incurred 
(A)—Greup Experience: written incurred ~———to premiums earned 
(1) Reyal Group: 1935 1935 1935 1933 1932 
s $s & ‘ % wr) 
Pioneer Insurance ........... 91,315 36.855 38.30 ’ 51.49 
Queen Ins. of America 467.574 188,369 38.23 J 50.77 
Royal Insurance . 1,431,270 559,474 37.23 . 43.83 
Hudson Bay .... 162,337 65,520 38.20 b 51.21 
Newark Fire .. 111,714 45,044 38.27 J 49.94 


46.30 


Millowners Mutual .......... y 87,464 35.75 5 ; ‘ 7 ; 
United Mutual ........... os \ 47,175 43.87 > i J 7 (8) Employers’ Liability G 
Lumber Mut. of Boston ; 62,283 69.80 U ; : sexl 0 AND Employers’ Liability . 
283,637 . . : 90| Indiana Lumbermen’s . 52.03 . es ’ Merchant’s Marine .... 
51,901 . J J en es ‘ ’ , - 1 
er @ 2m ae CASUALTY INSURANCE ee 
335,738 B ; y { Ohio Farmers : 54, 53.57 ‘ @) Dominion ef Canada G 
(30) Yorkshire Group: Retail Lumbermen’s ...... ; 13.41 Casualty Co. of Canada 
London & Provincial 47,397 , 3 Union Mutual* ° ' 7 31.72 D. of C. General ..... 
Yorkshire Insurance . 278,520 107,365 ; Pictou County Mut. ..... . . 55.85 
: : An eaiee Face. Mut. . vee oe ; wine Branches: Wee. ; 
- _ B25,91T 125,287 ' . / 5, ee Sa ea oe - on Toronto Winnipeg Regina Calgary Vancouver @ Phoenix of Lendon ( 
(41) Seettish Union Group: TOTAL MUTUAL COS. ... 5,291,627 41.74 ce 2 London Guar. & A. ... 
Scottish Union 297,284 = 160,961 : . . r *Provincial licensed company; official figures Assurance ... 
Central Union 10,917 6.844 f 7 : : EDGAR J. KAY Union Mar. & General 
7 306.201 176,705 3 Reciprocal Companies Manager for Canada and Newfoundland a 
(32) Springfield Greup: (60) Associated Reciprocal (8) Willis. Faber Group: 
Sentinel ° eeeee 6,813 3,214 .27 . 53. , Underwriters Group: Cornhill : 
id F. Be Eh op ccsese 204.069 119,437 19 57. , : on. Oot Epriaklaced ee . reed Head Offi ess 
in Fir ° 251 v : ree oe : « doa - cescecese 
chigan Fire 51 «12,857 , Ine veigua nderwe 2 31 1 cee | Hea ce - Canada tish Oak .. 
eoses 298,123 134,508 . y : ¥ etropolitan inter-insurers . . . oe * . ae 
(33) Wm. Thompson Group: N. Y. Reciprocal ............. 36.51 ‘ ha 460 St. Francois Xavier (9) Liverpool & London & 
Security of New Haven .... ‘e 17438 y , ' , 260.870 , 26.34 < ; aon. aac 
Fire Assoc. of Philadelphia .. 33,634. 28. ee ne eee ee MONTREAL Liverpool & L. & Glob 
Inter Insurers Exch. 1,473 507 ‘ hone 
Lumbermen’s U. Alliance... 184,341 52,520 30, nase Liverpool-Manitoba .. 


86,896 J A . 
*Including Universal experience. Underwriters’ Exchange .... 7,419 2,533 rem 
(34) Pearl Group: 55,560 ; " ; (18) Ne x 
Pearl Assurance ‘ 254, . . 37.18 y nese rwieh Union Gro 
Eureka-Security Fire & Mar. 65 ‘ SGme teed S80 ay Steam Boiler Securi 


25838 


(2) Lenden & Lancashire Group: 

™ Law. Union & Rock 285,900 v4 t 46.28 
ss London & Lancashire tnsur. . 971,987 . , t 45.13 
fs London & Lancashire G. & A. 37,130 
_ Mercantile Fire ...... ov~ges ab 115,873 

, 19145 
coveecsesoce 73,123 

*Hand-in-Hand .....scsessees 47,558 

", *Merchants . eoeroves 152,044 


257 224,112 3 37.18 " (Dominion Licensed Companies) 


222 94.37 28.30 37. . ; 
business reinsured with Pearl Assurance. Net Net 
| (35) General Fire of Paris Group: prems. losses 
General Fire of Paris 190.473 64,174 48.37 41.43 56.73 66. . written inewrres Ratio 
Phenix Fire of Paris 126,163 58,066 46.59 41.82 57.00 58. $ $ -s ERN 

senane | iaes a besieiind Britigh sosponiion . es 8,563 . 

, 751 41.61 56, " nadian . maser hese 
(36) Muir Beddal (Canada) Ltd. Group: ae ae 136 ha ASSURANCE COMPANY (Incorporated 185!) 
and General........-.. 170908 $9148 48.79 64.73 Fidelity & Cas” ‘ (12) Reyal G 

. ’ : \d 65.14 * ean’ 999 ret > i Troup: 
Gen'l Ace. of Can. = Queen Insurance ...... 


"22,036 48.55 64.84 
PE Tsedceccccse 


an ASSURANCE COMPANY (Incorporated 1833) | 3) Canadian Fire Grou 

i , © Sadia Maden 
1 ; q 

wit 2111 ~~ BRITISH CANADIAN 0 werent ica 6: 


Set Ne Sel cect MN., 1600' an Oh INSURANCE COMPANY (Incorporated 1917) Weel cris 


Meche BRITISH EMPIRE 


57,764 
Net ‘ 
ASSURANCE COMPANY (Incorporated 1928) 
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30.85 
38.03 
59.07 
89.09 
55.38 
46.47 


49. 


50 
16 
12 
50 
15 
66 
98 
16 
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) *Provincial jicensed companies: official figures. 
A (3) Phoenix ef Lenden Group: 

TUEOEIR coceessccestes ap ddsoee 198, 66,277 

° A 22,082 

48,960 

44,185 

44,185 

256.905 

37,736 

22,092 


542,432 


(37) St. Paul Group: 
Mercury Insurance 71,523 20,967 29.47 26.16 
St. Paul Fire & Marine ..... 155,844 54.953 35.03 32.76 


227,367 75,920 33.29 30.57 


51,064 32.77 39.85 
29,032 . 
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; (4) Commercial Unien Greap: 
| Commercial Union Assurance 646,054 
»*» Commercial Union Fire ..... 13,433 
Palatine Insurance .......... 188,061 
& European ....+++..+ oy 
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Es. “eabes ce Sendas sesen 187,639 97.778 

(4) B. de Grande Pre Greup: 
Granite State Fire . ° 31,932 13.147 
147,779 51,118 


bars 7 ipswenaes * ibaa 179,711 64,265 i { 
: Fire +. aeaeeke 49 22.857 Boiler Inspection . ” 94,008 


$ % 
Camden Fire ..... . . 
Canadian Surety Co. 16,720 38. : ; r Dom - Gon * skaib. eae sitid 
(42) Individual Companies: aaa 7 : : d . Accident .. : ST. LAWRENCE 
103,789 41,800 Grain Ins. & Guar.» ....+... 218518 8 4. , Tet yee UNDERWRITERS (Established 1916) 
66,499 


1,470,520 559,889 
64.761 


Fe | eee Be ee |] IMPERIAL GUARANTEE 


+ He bess Leseeersf 1,106,406 488,779 99.70 96.38 42 | Sea Insurance... Ug “273 , . & ACCIDENT INSURAN 
| og ew y “| - Transcontinen . . , . . losses OM corpora 905 
a i <All Trewe business in Canada reinsured in Home Insurance Co. BOGS 202 0600ecb 42,940 io0e8 : L eo 2 - rar - Sunn Ge ted ; 
| (3) British America-Western Group: Rhode Islana ....... aasgepenn. ats , : 1 $ $ , 
ie British America onane f | 20 50 im. Credit Indem, 169,828 48,147 


‘ 25,507 
oe Guar. & Accid. ...., 12,502 
Western Assurance ..... pceee 134,238 

>» North River Ins. . 6.725 
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American Central . 
Union of London .... 


ON ee 1,559,492 581,850 

4 *(5) Liverpee! & Lenden & Glebe Group: 
Central Insurance 103,789 41,890 
4. Globe Indemnity : 52,362 
925,629 339,968 
207,579 83,779 
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Corot W022 hades # 208 aie ft fous ir at: ieee Se A STRONG GROUP OF 
Providence Washington :.:., 92.363 : COMPANIES WRITING FIRE 
Marine Seiadei 32165 23:93 - AND ALLIED LINES, AUTOMOBILE 
TOTAL BOARD COS. .... 30,333,186 11,319,006 (ALL SES] Mi ; eT {ALL 
CLASSES), NE (INLAND 
(A) Grou s : UT ete States | 7 rgd . AND OCEAN). 


(43) Shaw & Begs Groups: 
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68.11 
48.81 
42.96 
47.85 
60.19 | 
25.78 
53.05 
41.77 
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wnananaae | Car Insurers’ Ranking 


-——to premiems earned... 
1934 «1933-1833... 4997 
Se % % % 
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_ Sentinel Fire yp RRC 
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Sa Reveals Major Changes) S222. 


ee haw & Begg Group Still Leads But Provid ee, Senate soiapeaeeanene 
oer 9895 Back — 1985 Is Unfavorable es OY Harber a Cato 


44.69 
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Prairie POC H Hee eee 
i , Total SCC OHH CREE HEH eH eeee Halifax ee ne 
Average experience for automo- (18) General of America Group: . ; Baris fo i ccccccccvsccvcvccocns 


bile insurers as a whole was still i oan re 
more unfavorable last year. A Gen. Ins. of America ..e..s0008 
a oe number of fraud Total SOC RH HHH RHE ORES 
tend a grea - 
comnt claims—resulted in increased |. ead <5 eeragyinete 
josses. Volume of business written 
was very slightly higher. Con- 
sequently loss ratios were generally 
higher. Most were well above the 50 
cent mark, The average loss 
ratio for federally licensed com- 
panies was 54.03 for the year, as 
against 51.49 in 1934. Individual See 
ooeecen from almost 100 to less ot Royal Exchange risen 
i Motor Union sree ereereeeeeeeeee 
Once again the Shaw and Begg ae. 


ser eeeeeteseeee 


management group Tepe the ee oa British seteeeeeeeeeeeeee 
est total of automobile premiums 

written in Canada. At $819,080, busi- Total ......sssscssveeeeesves 
ness written by this group of com- basis. (22) _—_ British Group: 
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The larger the risk, the more important to have it .— 
covered by an Insurance Company having ample 
settlements, 
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tish Ins. eeeeeecerece 
Hesitie Gass Flee. ....00,222220 
Southern Insurance 


“= 


FIRE 
INSURANCE SOCIETY LTD. 
Founded 1797 : 


FIRE-AUTOMOBILE-CASUALTY 
LIABILITY - FIDELITY BONDS 
panies exceeds that of the second the SICKNESS 


ranking group by more than $140,000. Passengers eeecetcorese : f ; “a 4 
Following the leading group, sev- premiums written, are as follows: Total be ee . = ore - orgs 
eral major changes are to be noted. Ranking of 25 Leading Automobile ein... i 

Most important is that the Provident Underwriters in Canada, 1935 ” British Colonia »...sssseeereee tr ont as 80.5 59.0 Head Office for Canada: TORONTO 
group, with the second largest vol- Provident? ..++-sssseeseesevess : . ¢ (Dominion Licensed Companies) 
ume of business in iss and in first written 1935 934 Trans Canada Seeeeseeeeeeeetoee 53,006 oe * 54.5 Marked rp Pein ly Net Net E. M WHITLEY, General Manager for Canada 
in 1933, is no lo : s £0 % Total aba 184,479 219,423 y J Losses Agains harp ems. losses Loss 
eee volume Seounare - ste gp he peo 58. . tProvincial licensed company: official figures. Higher Premiums y written incurred Ratio F. W. LAMONT and C, C. PAULL, Assistant Managers 
portion of the business handled by | *General Exchange’ : : | Oo ee ee oe s2,900 24,002 46, , pin ia ati $ 


this group has been reinsured. *Pilot . . China Fire .....cccscsscscsseeds (Dominion Licensed Companies) Aetna Ins. 


D $75,000,000 , . 
Pehy Canadian General Second Gen. Accident ...... 438,369 66.29 45 ee ee ten (A)—Group Experience: 


ees eeeeet eet eeeeeee 989 . 
mnada In second place is now the Cana- a Net Net 


ORONTO, CANADA dian General group. Others to im- *Fonc Total eee ee reerereeeeseeetere . losses British Canadian. 
prove their position include the Gen- oS written incerred Ratio | British Empire .. 


>. . . . * eeeeeeeetee % Bri oe 
eral Exchange, an individual com- Ace. & Ind tish Traders 


nnipeg, Saskatoon, pany which advanced from seventh “Siateeesaes 
ver on the list to third, and the Fonciere 
Transport which shot up from 24th 
place to ninth during the year, Canadian Fire’... 
Non-board companies are promin. | W2Wanes@ ...++s000+ 
ent among the larger automobile in- beret 
surers, although no attempt has been 
made in the survey of 1935 opera- 
tions to segregate board and non- es 223,502 . 
board underwriters. For a part of| London Assurance .. 223,111 Sart Mon ieaatiiy . s-erccsecs 
the year some companies were writ-| ;jndividual company. io. Northwestern National ......+. 
ing board business in the West and! wri poemiame 
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eereeeeeere 7,250 
18,241 
15,960 
456 
10,990 
1,824 


54,721 


37,681 
no 


23,056 
Maryland ....s+00 7,144 
Niagara seeeeeeee 8,550 


76,769 
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Total e sereeeeeee 
(26) Northern Group: 
London & Scottish Assce. ..+.++ 


Scottish Metropolitan 
World Marine & General ....+. 
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A NATION-WIDE 
ORGANIZATION 
Writing 
FIRE and CASUALTY 
INSURANCE 


CANADIAN INDEMNITY CO. 
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(27) Massie & Renwick Group: 
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‘ Total .csccccssee eeeeeeseeeos 
(28) St. Paul Group: 
Me INSUTANCE ..cccccseees 


Automobile Insurance Experience, 1935, St. Paul Fire & Marine ....esce 17, B94 4487-440 525 440 564 Chisems’ Bea? 7-119 
Analyzed by Groups and Individual Companies] "Ta" TS om is 


(Official Federal and Ontario Government Figures—Ranked in Order of «) ee eri ee Nadacenbobe 


Net Premiums Written) Westminster Fire eecee covccces 
a n V Net Net Ratio of losses incurred 
a 


8: 38 8 
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3: 


Western Assurance 
Westchester ° 
Royal Exchange . 
Union of Canton. 


Totals for 1935.... 34,481 
1934.... 34,547 


— 
or 


| Bua 


Phoenix of Hartford 
Phoenix Ins. seere 
It seseee 33,914 


Connecticu 
a Fire ... es 
Westchester... 8.448 


aint B 145,345 105,741 
me —— 


Car General .. 
ane 7,319 ; ; 


6,423 
. 10,213 
DUIS cecncccccsace 23,008 
38,320 15,334 Nat’l Surety, 1935 13,612 3,739 27.47 s 
(B)—Individual Companies: Do., 1934 ....00+ | 14,902 3,783 25.39 Adjustments ees 
20, * Aviation 


Net Net 
Sate seoteed ratio! | A Strong, Progress 
s s z. athe 


aerapadetuhates cues stale: Se ~- Company 


6 y penny 
Total ...cscr-seden+sceaseers 678,369 388,609 : \. 
y mpany ‘Provincial licensed company; official figures. Total <i. -s-cceveresseseorees 
. 7,306 "2,174" 6.06 


(3) British America-Western Group: (33) Home Group: ‘ Great 63.508 ; 1,317 : 
British America sesceseece 139,779 71,193 .93 5 y . ; Franklin Fire ....sssssesssssers Fi os ane 3 sescess ” 58.50 Sees 371 ae ee THE Rel Se Wn er 
‘ British Canadian Ins, .,..se0e0s 31,961 16,833 52.63 56.8 Y 5 Home Indemnity «.+++++-+++-+s i son i : 7 % aT Le ree CANA IAN | a Tak 
| F British Empire «...-cossseesees on.ees 31,500 : Home Insurance ....sscessesess y axacemes . oon ~ re eoes COMPANY 
a ire Western Attire tensity Gla ie 473.38 eon ae 21.981 333 cis sane — — 
Tetell wsscdeus ecsccecccccccce 812,067 263,014 


Nl an (4) General Accident Group: 
General Acc. of Can. ....seccee 360,955" 249,882 
General Acc., Fire & Life ...... 77,414 40,716 


Total cccccccccccsces eesecee 438,369 290,598 


(6) Employers’ Liability Group: ; 
AND Employers’ Liability ......c+0e0 308,056 197,028 
oBa Merchant's Marine ....cccsecees 19,977 19,988 


Y R ANCE Total sirccccccccccccccasose 413,033 217,016 
4 e (6) Dominion of Canada Group: 

Casualty Co. of Canada ......e2 69,822 31,111 

D. of C. General ...... oescee 327,550 150,276 


Total 397,372 190,387 

. ‘ () Phoenix of London Group: 
Vancouver London Guar. & A. ....ssesesee 163,511 87,916 
Phoenix ASSUTANCE ...cccecccees 171,451 7174 
Union Mar. & General eceeesese 40,768 15,637 


foundland ecseccesese 375,730 172,327 
(8) Willis.Faber Group: 

Cornhill eceeeeerececes 99,147 47,560 

Provincial Insur. ssccescececese 140,032 69,267 

rada British Oak sereerecececeseseeee 102,827 60,182 


, ° Total ....cccsccces eocceseees 342,006 177,009 
Xavier (9) Liverpool & London & Globe Group: 
Central Ins . none 


Globe Indemnity of Canada ,.., 189,111 
b L Liverpool & L. % Globe ..ceeee 109,745 (39) Chubb & Son Group: 


iverpool-Manitoba 20,389 10 ne ne 


ccccesece 319,245 

(10) Norwich Union Group: 
Canada Security eeeveccecs 63,147 
Norwich Union Fire .ecscsceses 230,766 


Total Or eeereeseee o- eeeesesee 293,913 


(ll) London & Lancashire Group: 
Hand-in-Hand? .......0. ccoccce _ 4,954 
Law, Union & Rock .s.secescoe 70, 
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coleien incu 0 written—— cece seeeceseeeseseeses 
wes 1038 oe 0 (80) U. 8. Fidelity Group: 


da eeeeereretee 
(1) Shaw & Begg Group: Fidelity of Cana 
American Auto. Fire ..cccseese 122°e87 ‘ 7 . f t U.S. Fidelity & Guar, soseevees 
American Auto. Ins. ...s.+seee0 415,907 - 7 . . . mn 
54.33 seeeeeeeeeete 


Consolidated seesecscessecs 144,197 r t x 
New Jersey ..... Paenecadvenseu eae . . (31) ee eae 
; ndon 


Wellington Firet @00000008000000 135,989 Prov. ccccccececevces 
Re Yorkshire Ins. csosccccsccsesces 
Total . .oscpoerecoescoccs eves» 819,080 478,252 


Provincial licensed company; official figures. : Total .....-.ccccccsceeoecoses 
e n § e rs “Including Stuyvesant (now Pearl Underwriters) and Lloyd’s prior to 1934. (32) Sun Group: 
) v 
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(2) Canadian General Group: Imperial Insurance ..-seesesens 
Canadian General .....sseseses 380,857 233,407 61.35 J . F 4 County ..cccccsseceeces 
Toronto Generalt cam cececceoeeee 297,406 154,905 < 8 45.4 eereeeesteceeese 
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Homestead ° 
National Liberty ...cccccesceee 


Total erereereerrner eeeeeeeeere 
(34) Canadian Surety Group: 
Camd 
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(35) Northwestern Mutual Group: 
Northwestern Mutual .....-«+0 
Northwest. Casualty ecccecccccs 


Total ereee eeeeeeeere 
(36) Great American Group: 
American Alliance ....... 
County Fire of Phila. .... 
Great American Ind. . ’ 32,902 
Great American Ins. ....+-seee 11,779 


Total ° 46,375 

(37) North America 
5,506 
Alliance Ins. 46/285 


Indemnity Insur. «.... escce 
Snaueants Co. Of N. A. geececess 3,271 


eeeeseseeeeeee 55,662 
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(38) Pearl Group: 
Pearl ASSUTANCE ....-seeseeeses 
Pearl Underwriters 
Eureka-Security Fire & Marine 


Total osccicsessss- eracvecde 
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American Automobile Insurance Company, we have paid more than 
est, largest, and strongest of stock companies settlement of claims, 
writing automobile insurance anes oy ai wou company writes on automobile insurance. 
this occasion we acknow e gra y e provide sound pr on at reasonable ra 
ny meetidenda and trust reposed in ae daring these We maintain for the convenience of eds 
years by more than two million policyholders. To a comprehensive and country-wide 
our agents and brokers we express appreciation of For their further protection we conduct our busi- 
the goodwill that distinguishes our relationship ness only through agents and brokers of integrity 
with the insurance fraternity. and experience, 
Whee Ly A — public Se hos a alee < 
Lon. & Lanc. Ins. ....... seecsee eee ea Decem r 5 ” our asse wo undr 
Mandon & Lance. G. & A. ssssse Hardv es. . Fifty Thousand Dollars. Today, as we enter our 
Merchants’ Fire Ins.t ae ware Butuel toons -fifth year, our assets exceed Fourteen Mil- 
271,291 1 . ; eee he is nies . Os lion Dollars; our surplus to policyholders exceeds 
*Provincial licensed company; official figures. saned cue Rem creests ebircuihes 
(12) Royal Group: American Ins, sipainwooben 


n Insurance eeceeeeeseeeese 19,523 Fire Assoc. of Phil. seeeeecesere 


Royal Insurance seeereeeeeereses O 
Newark Fire ..cccccoppececseces 16,206 Total eee erewereseeereereeere 


eeeeceeeeree 271,275 


(13) Canadian Fire Group: 
Canadian Fire coooscoscee 24883 
Canadian Indemnity cescecsccses 146,428 


Total Peete ween eee eereeeetee 260,340 


(14) Wawanesa Mutual Group: 
Wawaness .......cccccsccecesee 200,208 
Wapiti See eesrerseceeeeeeeeeseeee 36,875 


eeceeeeeererce 257,270 
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i Year of the Five Million Dollars. the quarter cen 
Tam is the Silver Anniversary 4 a < 
old 


U, S. Guarantee sessccccevceres 
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(40) Boston Group: 
Agricultural ecteeeeeeeeereeeere 
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AMERICAN AUTOMOBILE INSURANCE COMPANY 
Annual Statement, December 31, 1935 


ASSETS 
U. S. Government Bonds and Notes .rccocccccesssccccccsccssccsseesssseseeees senceseeoesees $ 1,505,928.44 


The Waterloo Mutual ; ; Corporation Bonds .........sscsccseseceeseseneccsncseseeeeneeseeeseseoneeees coaseeseeeones 


Total Bonds* .....ccccccccscececssacceseweeseres cesses eee esse ees eeeeseeeeeees SOResseEserers 
Stock, eeere . eeeeeeeeeeeaee 
= anon 7 ce Company PURUPTIT IIT era) 1,040,614.65 


(15) Travelers’ Group: } Ss of Subsidiary Fire Insuran 
Fire Insurance x RR RSM EE cs cccscccescesocescccceces ceccoscscesoes  $11,711,651.11 


i — 3 sececeeeoe ae ° “43 Total Investment 
emn, eeveceeecoe s - terete . 
s Premiums in Course of Collection (Less than 90 Days) .. 1,316,477.93 


Total Ce eeceseceseeeeereeseee 247,483 ° ” Cash in Banks and Offices aie ‘ 1,151,086.40 
See Company faker st 


‘ Total Admitted Assets sees se eee eeesserenes CHRO OOO OHHH EHS EET ESES FOR EEOORSESESS 
CONSERVATIVE ~- CONSTRUCTIVE Established 1863 ‘securities carried at $011,722.33 fa the above state: 
a DERATE ‘ LIABILITIES 
CONSI 


Reserve for Unearned Premiums eee eeeeeeeesecs Seeseseseenese 
Reserve for Liability Claims and Claims Expense (N.Y. Law) ...ccscecocses 


Dependable through Generations ||} 
A L Li A ms Cc Eo | Assets over $1,700,000.00 poamere sed Commissions oe ene EXPeCMS€ ....0-sss-csnerecenccoevecs 
aS | as | Reserve for Other Lisbilities ....... 
7 os 3 = — oo ae | * rR er eT ieareltewadsecaren en 4,681,973.70 
Established 1824 of London, ‘England Surplus as Regards Policyholders OOO OER ORO EE OEOERETOEREFO OES OOEOSEOEEOOEESEO SECS OR ESOS ETS 


ITING FRE ras WESTMINSTER Fire Office ||] W.S.wHcHE, = F.H.MOSER | WO asso ass oso panes ates ietaasseary Ceatecossereeasinai ae tata 


ASUALTY (ALL Established 1717 J. A. FISCHER, Ass’t'S ! 6G , . 
NE (INLAND Georeatond by Albanoe Waikabiaiaaanie . ecretary, SHAW & BEGG LTD., Canadian Managers, TORONTO, 


ance A ‘a | , a er ‘i els : “nite 
a RE : “OLDEST AND LARGEST INSURERS OF AUTOMOBILES EXCLUSIVELY” — 
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_E, E. KENYON, Manager , Bod 
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| Improved Loss Ratio 
| For Casualty Business 


Reflecting chiefly: greater business volume in hail, inland transporta- 
casualty insurance written in 


“Remember’.... 


that the greatest medium for 
the prevention of accidents 
is the human brain. 


“Use it.” 


losses to premiums written being 442. In 1934, this ratio was 45.1. 
The following table gives a comparative summary of the various lines 
of insurance classified under the head “casualty”: 
CASUALTY INSURANCE IN CANADA, i905 
5 Net et 
ee, Written 


Speaking recently before the 
islavare, Dr. Ulrich reviewed exee” 
sive medical work being done in the 
province and pointed out that the 

was now paying for health 


got but exeludir 


mt pathologists co! 
and finally inse« 


| @venr 


‘Si 
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| PAID 10 


_ (2) Empl Hab. & comp. 


aereee 


rae EMPLOYERS? Jee ee ok 


(3) Other 


Liability Assurance Corporation Limited 
of London, England 


TORONTO 
VANCOUVER 


MONTREAL 
WINNIPEG CALGARY 


Machinery - 


FIRE - AUTOMOBILE - CASUALTY | 
P 


Sickness 


Acc. & sickness combined ..+.00« 
Falling aircraft ........ serececess 


Explosion (riot & civil comm.) 


Steam ‘boiler Sere eewereeeneeereees 


ACCIDENT AND GUARANTEE CORPORATION, | 
LIMITED 


Plate Glass 
Accident & Sickness 


Engine Flywheel 


Electrical Machinery 
Canadian Head Office - - TORONTO 
Vancouver - Winnipeg - Montreal ~- St. John 


Burglary 
Turbine 


Automobile 
Guarantee 


Boiler 


Liability 
Fire of Business 


(A)—Group Ex 
- Ne 


Branches s 


British America-Western 
British America . 


»e@ 600 


DIVIDENDS 


POLICYHOLDERS IN 


Save up to 30 per cent. on your Fire Insur- 
ance by participating in these annual 
dividends. Full information will be gladly 
supplied by our nearest branch office. 


NORTHWESTERN MUTUAL 
AL tw Cryela Wiley. 


han CEU ee POSE pele mele) 


Commercial Union 

Ace. & F. 26,482 
8,090 
4,527 
39,099 


- 21,800 
~ 106,809 


128,608 


BRANCHES 
Terento 
Hamilton 


FIRE AUTOMOBILE RIOT EXPLOSION TORNADO 
INLAND TRANSPORTATION 


Northern 
Northern Assur. . 
World Marine ... 


Agents Everywhere 
North Brit, & M.* 21,156 


Occidental Fire .. 
Railway Pass; be 


er 


™ LONDON & 
| ° 
W. R. HOUGHTON WV et Te 


Manager 
ant) 6 seo 


Neti van Volos 
Canada Security .; - 4,081 
Norwich Union .. 20,371 
a 24,452 

‘Phoenix of London 
London G: & Acc. 15,906 
Union Marine .., 3,406 
Phoenix Assur: ., 4,941 


24,343 


Royal Exchange 
2,709 
6,938 


29,747 


Royal Exchange .. 


wrens > tree Ah. 


Sickness 


Loss Experience. Unfavor- 
able on Heavier Volume 


(Dominion Licensed Companies) 


lence: 
Net 


prems. losses 
written oe — 


4,725 


3,851 
27,487 
8,436 


45,641 
16,499 
4,435 
3,772 
24,306 


15,651 


81,898 
37,520 
22,096 
59,616 

2,090 

6,830 
“9,920 


3,364 


North British & Mercantile: 


305,958 
1,308,852 
474.587 
154,214 
27,172,745 


| 8: »S2RBRaR ? 
“18: 28833888 


12,060,748 


Other Accident 


(Other than personal and workmen's 
compensation insurance). 
(Dominion Licensed Companies) 
(A)—Group Experience: 

Net Net 


prems. losses 
written incurred Ratio 
$ $s Go 


British Amer.-Western 
British Amer, .... 9,514 
British Can. ..... 3,768 
British 2, 

9,735 
21,921 
47,185 


e.. 
Imp. Guar. & Acc. 
Western Assur, .. 


/ 


Canadian General 12 
Toronto General’. 2 


2,371 


9 
= Canadian General 
52 


Canadian Fire 
Canadian Fire ... 634 
Canadian Indem.. 72,492 
73,126 

Commercial Union 
Can, Ace, & F... 28,497 
Union of London 
Comm. Union ... 


56 
55 
54 
6 

55 
59 
62 
4 


. 
09 
4 
62. 
62 


04 
30 
82 
49 

06 
71.79 
02 


63.68 
12.92 | Dom 
110.32 


60.70 
39.77 


General Accident 
Gen. Acc. of Can. 130,822 
Gen. Acc., F. & L. 8,880 


139,702 
London & Lancashire 
London & Lanc, 
G.& A 


27,553 

North British & Mercantile 

Nor. Brit. & Mere. 13,367 

Occidental Fire .. 

Rly. Passengers .. 4,963 
18,676 _ 


Northern 
Northern Assur. . 19,280 
Lond. & Scottish. 4,627 
Scottish Metrop.. 1,111 
World Mar. & G. 8,178 


33,205 


7,236 
24,013 


31,249 

Phoenix ef Londen 
London G. & A.. 23,148 
Union Marine .... 10,010 
Phoenix Assur, .. 11,183 


Norwich Union 
Canada Security . 
Norwich Union .. 


—_—— 


44,341 


10,801 
19,897 


15,457 
‘836 


+ 40,181 
230,274 


270,455 
General Accident 
Gen. Acc, of Can. 86,323 
Gen. Acc. F.& L. 31,150 
117,482 
Lendon & Lancashire 
London & Lanc. 
G. & A. 
Law Union & Rock 13,505 
54,638 


North British 
North British ... 


Rly. Passengers . 
Occidental Fire —d 


Nerthern 
Lond. & Scottish. 901 
Northern Assur. . 14,624 
Scottish Metrop: . 5,212 
World Marine ... 4,616 


25,353 


24,273 
49,504 
5,224 


79,001 


Norwich Union 
Canada Security . 
Norwich Union .. 48,117 


56,042 


Phoenix of London 
London G. & A.. 49,721 
Union Marine .... 7,624 
Phoenix Assur. 11,505 

68,850 

Royal Exchange 

Royal Exchange . 18,925 
7,537 
3,350 


29,812 


Royal Liverp’l. & L. & G. 
e.cce 93,517 


Globe Ind a 
- 10,273 
76,747 


169,537 


Sun Insurance ... 
Imperial Ins, .... 


31,686 
5,135 


36,821 


U. 8. Fidelity 
Fidel. Ins. of Can. 
U. S. Fid. & Guar. 


7,041 
35,067 


42,108 
Yorkshire 
London & Prov. . 
Yorkshire 


5,433 


61,439 


(B)—Individual Companies: 


1,195 


Br. Northwestern 1,708 
Century Insce, .. 2,920 
Confed. Life . 
Continental Cas, . 241 
Employers’ Liab.. 

Fidelity & Cas, .. 

Gen. Cas, of Paris 


a 
Indemnity Insur.. 
Legal & General. 


« | Lumberman’s M. C. 
—— | Maryland Cas, .. 


Metropolitan Cas. 


7,925 | 


28,070 
2% - 


3,704 
39,914 


43,618 


19.15 
32.09 
33.90 


06 } National Surety . 


Canadian General 


Canadian * 50,604- 
Toronto General*. 23,270 


73,964 

Commercial Union 
Canada Acc. & F. 14,263 
nion Assur 8,051 


Dominion of Canada 
Casualty Co. 14,963 
Dom. of Can. Gen. 43,148 


58,111 


General Accident 
Gen; Acc. of Can. 62,272 
Gen. Acc., F. & L. 7,403 

69,675 


London & Lancashire 
= Rock 3,835 


19,926 


North British & Mercantile 
18 North Brit. & M.. 21,383 


Occidental Fire .. 
Railway Pass. '...° 


Northern 
Lond, & Scottish. 
Northern Assur, . 
World Marine ... 


Norwich Union 
Canada Security . 
Norwich Union .. 


24, 
Pheenix of London 
Union Marine ... 3,663 
Lond, Guar, & A. 18,179 
Phoenix Assur..... 12,761 


34,603 


Royal, Liverpool & L. & G 


Globe Indem. .... 44,765 
Liverp’] & L. & G. 6,613 
Royal Insurance , 46,464 


97,842 


8,861 
2,568 


Sun 
Sun Insurance ,.. 
Imperial Ins, ..... 


. vs 11,429 
United States Fidelity 
Fidel, Ins. of Can. 
U, S. Fid. & Guar. 


Yorkshire 
London & Prov... 
Yorkshire . ; 


34,682, 


* (B)—Individual Companies: 
17,965. ..7,765 


Alliance Assur. .. 
Atlas 
Brit." 
Century Insurance 
Continental ‘Casual, 
Employers Liab’ty 
Employers. Reins.., 
Federal* 
Fidel, & Casualty 
Fonciere Transport 
& Accident .... 
General Casualty. 
of Paris wesw 
Grain Insurance . 
Guardian Insur... 
Guildhall ......... 
Hartford Accident 
Indemnity Insur., 
Legal and General 
Maryland Casualty 
Metropolitan Casu, 


Saktt = 
38 


Bre 
ee 


~ 
a2 
3s 


Northw’t Casualty 
Ocean Accident .. 
Pearl ; ’ 


Bee 


Raz 


ASSETS and LIABILITIES 


“Insurance Policies of sound Stoci 
Companies are always an Asset 


and never a Liability" 


That is why every aggressive Insurance Agent should 


represent one of the following — 


COMMERCIAL UNION 
Assurance Company, Limited 


UNION 
Assurance Society, Limited 


THE PALATINE 
Insurance Company, Limited 


CANADA ACCIDENT 
and Fire Assurance Company 


THE BRITISH GENERAL 
Insurance Company, Limited 


THE CALIFORNIA 
Insurance Company 


AMERICAN CENTRAL 
Insurance Company 


NORTH WEST FIRE 
Insurance ‘Company 


BRITISH & EUROPEAN 


Insuranée’ Company, Limited }! 


COMMERCIAL UNION GROUF 


Part of General @ 
committee doe 


vious experiences in c 


‘Two methods have bee 


one insured yield 
price. On the first me¢ 
in Minnesotz 


that differentiations w¢ 
tween soil and moist 
On the second methoc,# 
price, the experience 
ford Insurance Comp 


company rec« 
j jums and pai 
amounting to $2,500,006 
trous price decline of 


Hall Orm 
_& Co. 


HEAD OFFICE FOR CANADA 
MONTREAL 


HEAD OFFICE FOR CANADA 
4 Richmond Street East, Toronto 


LAW UNION & ROCK 


INSURANCE COMPANY LIMITED 
OF LONDON, ENGLAND 


CANADIAN HEAD OFFICE, TORONTO 


MERCANTILE FIRE 


INSURANCE COMPANY 
HEAD OFFICE, TORONTO 


THE QUEBEC FIRE 


ASSURANCE COMPANY 


HEAD OFFICE, QUEBEC, P.q. 
G. H. HENDERSON, Chief Agent and Secretary 


Royal Exchange . 34,718 
Car & General . 3,996 
Motor Union ...., 852 


Royal Exchange . 
Travelers Indemn. 
L’/Union of Paris. 


Royal Liverpool L. & G. 
Globe Indemnity . ’ 

| Liverp’l & L, & G. 
Royal Insurance . 


39,566 

9 Royal Liver. & L. & G. 
Sun Globe Indem. ... 78,072 
Sun Insurance .. 7,892 A Live é 8,663 
Imperial Ins. .... 2 Royal In 74,750 
173,485 


|W. 8, Fidelity ae Sun 

|US Fid'@ Guar. 15,165 dy ay 
| 7,457 
67,200 


17,761 
(B)—Individual Companies: 
120 170 
32,955 
100,325 


| Aetna Life 
| Alliance Assur. .. 28,570 28,269 

16,500 
4,521 


F & General .. 


CASUALTY 


Union of Canton. . ; = 
Zurich 057 352 ‘ 649,383 


Grand Total, 1935 2,842,663 1,240,982 1934 1,278,593 588,837 46.05 
___- —— *Ontario licensed companies; offic 
1934 2,743,568 1,385,329 50.49 figures. emer 


AUTOMOBILE 


— | 


U. 8. Fidelity 
U. S. Fid. & Guar. 


Royal Exchange Fi: Metropolitan Life. 
Ni > 
Fidel. Ins. of Can. 


MERCHANTS AND 
MANUFACTURERS FIRE 
INSURANCE COMPANY 


Chartered 1849 


NEW YORK FIRE 
INSURANCE COMPANY 


Incorporated 1832 


British N’west ... 372 ‘211 
14,521 10,671 
Yorkshire 


221,170 127,077 
Employers’ Liab.. 89,070 65, Yorkshire Insur. . 
| Fidelity & Cas. .. se 750 .... | London & Prov. . 
| Gen. Cas. of Paris 38,345 
| Guard. Ins. of C. 4,210 
| Gujldhall 

| Hartford Acc. ..-. 
Indemnity Ins. ... 

Legal & General. 
Maryland Cas. ... 
Metropolitan Cas. 
Metropolitan Life ‘ 

N. Amer. Accid... 

Ocean Ace. & G. 
Occidental Life .. 
Prudential Assur.. 

Royal Guardiaps . 
Travelers Ins. ... 


Pe ghe. “> Ps od es Ee a oa 

RSs ee ee . ds 

PS ae eae Oe ee ee eed 
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AMERICAN EQUITABLE 
ASSURANCE COMPANY 
OF NEW YORK 


NR 


STATEMENT DECEMBER 3lst, 1935 


Merchants & 
Manufacturers 
Fire Insurance 

Company* 


| Canadian Indem.. 
| Continental Cas. . 


pono 8 


BRANCH OFFICES 
Montreal, Saint John, Quebec, Winnipeg, Vancouver 


ES8S8F8 


3 
B= 


Globe & 
Republic 

Insurance 

Company 


American 
Equitable 
Assurance 
Company* 


New York é 


— T. Total A 


Company* 
pany 
Group 


Knickerbocker 
Insurance 
Company 


ASSETS 


se 
ke 


PEP a AT TC Oe 


Continental Cas... 
Employers’ Liab.. 
Empl. Reinsur. .. 
Fidelity & Cas. .. 


wuw 
£82 
SFSSREs: 
RSRSE4E 
= 


I RB eR Ie da cok onal $ 790,666.46 
U. S. Government Bonds ........... avedvconeces 405,559.39 
Other Bonds and Stocks 8,392,715.99 
BOGE SUM si 5 Sei ee eke btdciecke : 7,225.06 373,700.55 
Mortgage Loans : 16,350.00 71,100.00 

‘Premiums and Accounts Receivable 657,904.12 126,793.94 212,482.35 514,006.15 
Reinsurance Receivable pin aibliinins on wea 22,343.20 : ‘ ‘ 3,311.48 6,482.16 
Heeraed Wtercst «. oo s kescwcccccese avaeaie 21,012.87 15,580.42 15,134.91 


$10,313,777.09 $3,580,398.74 $6,413,454.63 
a  ., Pe 


$1,356,423.61 $2,660,719.85 
130,902.92 260,726.05 
60,943.68 81,722.46 
300,000.00 
1,000,000.00 
2,110,286.27 


$6,413,454.63 


‘$ 368,567.11 
447,695.78 
4,687,867.97 


$ 285,323.39 
252,523.10 
2,811,178.00 


$ 251,040.25 
399,687.50 
3,918,145.24 


403,436.53 
4,999,661.76 


=| Gees 


Re 3/E| 


Organized 1896—Our 40th Anniversary 


3rd IN ALL CANADA 
2nd IN ONTARIO 


on Net Fire Premiums in 1935 


is the ranking of aa 
“CANADA’S LARGEST FIRE MUTUAL” 


1935 Net Premiums Increase. ... .. . $222,432.84 


é 
: BBBNBSRESSEK. BEBE - R 


Gen. Cas. of Paris 
Guard. Ins, of Can. 
Guildhall 
Hartford Acc. ..; 
Indemnity Insce. 
Legal & General . 
Lumbermen’s M.C. 
Maryland Cas. ... 
| Merchants Cas. .. 
Metropolitan Cas. 


Comb. Accident 
Sickness Ocean A. & Guar. 
———_ Searntial Assur. 


Loss Ratio Rises to 59.6 |F °eicss wien 
.. Per. Cent — Premiums Travelers Insur. . 


. Slightly Higher 
(Deminion ‘Licensed Companies) 
{A)—Group Experience: 
f ' mens. oie 
Total Assets Over a Million aid a Half | ac SCR een 


aie oe of Canada 


383 


Grand Total, 1935 1,308,852 
1934 1,240,965 


oe 


é 


695,704 


NEBR AD 


ies! 
Se 


2. Paid up 


es 


Pfevarnd 


Total Assets 


LIABILITIES 


Reserve for Unearned Premiums ..... @seccceese + $ 3,965,380,82 
Reserve for Losses ........2.....2- ovébeceded et 
Reserve for all other Liabilities ............... 
ey Reserve for Contingencies .. 
APIT 1,000,000.00 


Cc 
SURPLUS 4,503,181.45 
Total. Liisbilition :.y%sacde cc cds ckecceds > ,$10,313,777.09 


i 
= 
te 


$4,784,095.17 | $6,218,265.68 


3. Net Su 


$1,966,619.02 
192,690.71 
76,337.21 
200,000.00 
1,000,000.00 
2,782,618.74 


$6,218,265.68 


$1,445,757.88 
142,264.32 
56,810.71 : 
125,000.00 
1,000,900.00 
2,014,262.26 1,032,128.53 
» $4,784,095.17 $3,580,398.74 


— 


4, Surplus 


S$: SBESSESESeLBRS: S4ess : se 


- 
Pet 


. 


eree eee eee eeees 


Grand Total, 1935 1,555,834 


1994 1,575,383 613,11 
Personal Property 
2,902 1, 


Employ. Liab. ... 

North British .... 7,703 ° 

Northern 8.286 

Railway Pass. ... 1,900 

World Marine .... 3,780 

Grand Total, 1936 24,576 
1934 None 


Dominion re Ce zs 
eet (A)—Group Saoestanes . 
35.13 | Net Net 
_ prems. losses 
“oe incurred Ratio 
Royal & Liverpool & Le , 
peo nd, & anor 


tt kL ke. 
v : 16060 48 
Seoul laawennen : 18 —397 


| : 


~: 82 8 
2:8 8 


31.78 
44.81 


43,57 


59.51 
42.28 


57.50 
35.13 


No Assessment Liability Beyond the Premium 
—$1,000 Reward for Anyone Proving Otherwise 


pat nao under Dominian. Charter. 
From Atlantic to Pacific 


TOTAL ASSETS 


—_—_—-~ 


22,442 
2,229 


- $31,309,991.31 


[ 


2 aati Nite Weibel Mantels Mhneibiale tons 


: | 


*Companies of the Group Licensed by and maintaining full Deposit with the Dominion Government of Canada. 


Corroon & Reynolds 


(CANADA) INCORPORATED 


a | J. MARCHAND, Manager 
Head Offices in Canada: _ insurance Exchange Building 
Ontario Branch Office: : 


Metropolitan Bldg. 
FRANK DINGLE, Inepector 
Provincial Offices: ~ 


Scotia: Brunswick: 3 f 
Go., Lt SM. Anges Lid. Cam, Underwriters Ine A at Sis 
Bain Zohn, NB. Lareche-MeDounld Agrasion? Tradate-aanta Ag 


, Lid. 
; ’ Saskatoon, Sask.: Insurance 
4. H. Crawford Ins. Agency Lia 
Regina, Sask, 


5,995 


5,995 


17,065 


3,790 
35,372 


Yorkshire Group 
London & Prov. .. . 4535 
Yorkshire Insur. . 21,903 
' (B)—Individual C 20,168 38.488 
Head Office: Wawanesa, Man. Solivides! omponion: 
Eastern Office: 341 Church St., Toronto I Soot Raion apres Bae 


Bronches aie of Senora eink 0; ond Wile tikes ae.’ 


Montreal 
Toronto, Ont. | 


) With! which is Affiliated 
The Wapiti Insurance Co. 
| A Non-tariff Stock Company Organized in 1928 
. Head Office and Branches same as for Wawanesa Mutual 


we FO Fe 


$| 


_C. M. HENDERSON, Manager 


i 
i 


Jamieson & Brown 


12] sesces 
HES 


. 


oe 7 * 





‘tate Mediciam 


Saskatchewan 


: Minister Believes 


rovince Not Yet a 6 


Prepared : 
chewan is not yet ready for 


nr edicine scheme, 


M. Uhrich, Minister 
that province. 


$5 millions in public rey. 
x payments. “How in heavy. 
ne can you expect the muni. 
s to carry a greater load?* 


and pointed out that 
was now paying for 
nearly $2.5 millions 
Lis, he said, was more 
nths share that the 
required to contribute 
» of state medicine, ag 
ihe British Columbia 


NTS AND’ 
URERS FIRE 
ik COMPANY 


New York 
Fire Insurance 
Com 


$ 334,768.94 


403,436.53 
4,999,661.76 


$6,218,265.68 


$1,966,619.02 
192,690.71 
1,000,000.00 
2,782,618.74 


$6,218,265.68 
————_—_—__—— -—} 


Montreal 


Toronto, Ont. : 


a B 


poh 


Believe 


Ji ; Fe en 


Still in Nebulous Stage 


tchewan Committee Finds Difficul Devising 
Sa actical Basis for Calculating Re ik 
Previous Tests Disastrous Pea 


From Our Own 
INA.—The preliminary report ) Kansas company 
ae Saskatchewan committee on 
crop insurance leaves the impression | Both 
that the committee does not intend 
to rush matters and that crop 
ance as an immediate prospect is 
tirely out of the question 
The committee’s definition of crop 
insurance contains these ; 
drought, heat, frost, hail, wind, flood, 
snow, rain, disease, such as; rust or 
root rot but excluding those which 
plant pathologists consider control. }, 
jable; and finally insects. 
Part of General Policy 
The committee does not regard 
crop insurance as a separate entity 
put a ee a well-rounded agri- 
Itural policy. 
ot appears to the committee that 
the principal question to consider is 
whether the farmer can maintain 
himself. If crop insurance can as- 
sist him in doing this, such insur- 
ance would be the corner-stone of an 
argicultural policy. This in turn, sug- 
gests to the committee that debt ad- 
justment and land utilization should | 4 
be directly co-ordinated with crop | 
jnsurance 
Notwithstanding, the committee is 
convinced the study of crop insure | Alliance 
ance must continue. : ‘Amer. A 
The committee has examined pre- oa 5 
vious experiences in crop insurance. | Amer. Equit. of N.'¥. 46 
two methods have been used in the | Ams! Exch. Union .. 
past, one insured yield and the other 
price. On the first method by two 
companies in Minnesota, the Dakotas 
and Montana heavy losses: were 
caused by drought over most of the 
insured area, also it was not clear | pe 
that differentiations were made be- ~ 
tween soil and moisture variations. | Britian ‘& 
On the second method, a guaranteed eee tae 
price, the experience of the Hart-/| br. Colonial 
ford Insurance Company and the 
Kansas Agricultural Protective Mu- | British Gen. 
tual Insurance Company, resulted in 
losses due to drought. In 1920 the/#® 
Hartford company received $800,000 
in premiums and paid out losses 
amounting to $2,500,000. The disas- 
trous price decline of 1931-2 hit the | Camden 


Essentials 
The committee arrived at ‘these 


essentials for insurance in 
Saskatchewan: A specified number 
of municipalities would have to be 


assured the plan 
ate; indemnity should be uniform, 


at least $4 per acre, the rates to vary 


Complete Alphabetic Index 
To Fire & Automobile Figures 


Companies included in the following index of fire and automobile 
insurers listed on pages 14 and 15, are classified according to the group 
number. Individual companies will be found grouped together under a 


> 28a: SSS8 Ste: S: Se 


Scottish . 2 
Antigonish Farm. Mut. 59 
Atlas 20 


s. SaSSs 3 Si cet Bs ts 


$.S3:: 


Can. General 
Can. Indemnity 
Can. Surety 


Car & Gen 
Casualty of Can. .... 


Hall Ormston 
& Co., Ltd. 


Insurance 
Brokers 


Citizens of N. J. ... 
City of New York ... 
China 


SuBrSrrwesounSe SF 
: 25: aSBSEKRe: seta! 3 


SSS: 3: 


_— 
__ 


Specialising 


in 
All Classes of, 
Insurance 


Coristine Bldg: 
410 St. Nicholas St. . 
MONTREAL 


Telephone 
Marquette 2674 & 76 


cr. .- 
Gen. Cas. of Amer. .. .. 
Gen. Exchange 


NORTH AMERICA GROUP 


FOUNDED 1792 - 


Financial Statement for the Year Ending 
December 31, 1935 


T. Total Assets of Insurance Com- 
pany of “North America” 
Group. seeupatesonevantss 


$140,975,617.00 
2. Paid up Capital ...... + +a: »» -“$12,000,000.00 
3. Net Surplus coves eeeseeeeeee 54,325,490.00 ° 


4, Surplus to Policyholders ....... $ 66,325,490.00 


Reflecting 144 Years of Insurance Service 


. 


Insurance Company of North America 
and Associated Companies 


INDEMNITY INSURANCE COMPANY 
OF NORTH AMERICA 


/ 


ALLIANCE INSURANCE COMPANY 
OF PHILADELPHIA 


ie 5 Pa te 


North & 
North Brit. & M.. 
Railway Passenger 


lidated 
; | Employers’ Liab.. 
Em Reinsur.. 
Metro. Casualty . 
.. | National Surety .. 
Ocean 


. | Royal Exchange ; 


j | Grand Total, 1935 1,182,244 
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. 
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: 

F 
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: Hides flee 
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| 


oe & 
= 
— 
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i 
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eee 
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38.48 
14.32 
28.33 
89.43 
638 201.26 
86.36 


rean 
5,509 
4,189 
9,698 
2,932 
520 
317 
3,769 


120 
7 h00 
2,720 


Northern 
Northern Assur. . 


Scottish 
World Man eG. 


- Norwich Union 
Canada Security . 2,729 
Norwich Union ., 11,223 


32.32 


25.90 
21.28 
10.19 
3.87 
tm 


8.30 


: 13,952 

Phoenix ef Londen 
Lond. G. & Acc... 40,280 
Assur. .. 13,026 


Phoenix ‘ 
Union Marine .... 1,034 


54,340 9.937 1 
Royal, Liverpool & London & Glebe 
Globe Indemnity. 15,254 —I138.... 
Liverpl&Ll.&G,. 4,506 1,235 27.41 
Royal insurance. 15,549 —126  .... 
35,309 


971 
612 187 
353 


2.75 
_ 30.56 


Sun 
Sun Insur. Office. 
Imperial Ins. Office 


*3,411 
148,806 


182,217 


187 19.37 
25.72 
24.67 


24.88 


U. 8S. Fidelity 
Fidel. Ins. of Can. 8,593 
U. 8S. Fidel. & Gr. 36,716 


45,309 


4,233 133.58 


4,171 116.87 
Net Net 
prems. losses 
_written incrred Ratio 


s 
(B)—Individual Com,anies: : 
Assur... 3,389 846 


Yorkshire 
London & Pr 400 
3,169 


s 
2 


—3,836 
10,526 
501 


2h; BS: 
ao: of: 


41,658 
; 428 


15,848 
5,297 
20,061 
14,042 
18,087 
3,151 
2,131 
300 
15,564 


SESE: a8. 


uS2ae: SHES 
S2Saee: &222e: 


—s 
Sen: 
SR: 


Standard Acc. ... 
Union of Canton . 


1934 1,177,254 
licensed company. 


Bi 8) BS: &: 
lala: &: 


*Provincial 


Inland Transport 


«| Loss Ratio at 36.3 Is Less 


Favorable 


Net Net 
prems. losses 
written — _— 
© 
53,448 29.30 
—373 . 
17,131 
684 
1,675 
9,222 


2. 
= 


Sank 
3: SBRBEszesexs: ESseer: 


805 
7,964 
None 
2,818 
8,126 
2,711 
3,453 
524 


Sbgseees 


BESS 


8 
68 
8,151 
6,321 
110 


S835 
— 

s 

38 


mans 
a 
w 


7 


a88 


377 
126 
630 


2 
D> 
8: $-SRSSosRNE3: A388 


None 
6 


» 

=> 
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& 
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1 
589 
9,945 
1,650 
67 
1,283 
1 


we 
& 
Sees 


5 
154 


8 Nee 
~~ 

. . e 

ee - 


1,247 
6,331 
4,700 
696 
21,840 
12,145 
57,011 
2,885 
5,482 
None 


as 
38 
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ceeeeenes suene 


suaGsinsee 


zs Gurich ....0++se08 
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Gen. Acc, F. & L, 4,674 


29,052 
Lendon and Lancashire 
3,433 


11,936 
1,685 
17,054 

Massie & Renwick 
Dominion Fire ... 4,603 
Metropolitan Cas. 2,178 


6,781 
Mercan 
6,921 
1,002 
4,717 


12,640 


North British & 
North Brit. & M.. 
Occidental Fire .. 
Railway Pass. ... 


Northern 
Scottish Metrop. . 
London and Scot., 1,882 
Northern Assur. . 13,917 
World Mar. & G.. 5,661 

22,437 

Norwich Union 
Canada Security . 2,123 
Norwich Union .. 13,925 
. 16,048 
Phoenix of Lenden 
London G. & A.. 4 
Union Marine ... 3,023 
Phoenix Assur. .. 4,274 


11,585 


1,273 
16,070 


17,343 
Provident 


Provident* ....... 11,006 
Trans-Canada ... 2,795 


Reyal Exchange 
Motor Union 
Nat’l. Provincial ., 


8,211 

Royal, Liverpool & Glebe 
Globe Indemnity, 11,582 
Liverp’! & L. & G, 1,287 
Royal Insurance . 10,963 
23,832 


9,426 
9,122 


18,548 
1,777 
3,978 


Shaw & Begs 
ted 


Sun Insurance ... 
Imperial Ins, .... 


5,755. 


3,257 
9,362 


12,619 
341 
6, 


"u. s. Fidelity 
Fidel. Ins, of Can. 
U. S. Fidelity & G. 


Yorkshire ° 
London and Prov. 


7,314 2,777 

(B)—Individual Companies: 

Assur. .. 4,748 2,279 

623 

3,153 

4,126 

Emplo P ie 7,476 

Fidelity & Cas’lty oes 
Gen. Cas. of Paris 

Gen. Cas, of Amer. 


Dons r+ 09 10 bt eo BS 
BSSS2358E8 


Lumbermens Mut. - 
Northwest Cas’lty 


sbucieskys 


Grand Total? 1935 505,958 246,030 
1934 508,960 264,625 


*Ontario licensed company. 


Employers Liab. & 
Workmen’s Comp. 


Volume More Than Double 
— Loss Ratio Little 
hs s 


Net 


2 » ie 
Seestfitt 
| 
wierd 

ia 
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Royal Liverpool, Londen & Globe 
Globe Indemnity. 8,764 5,610 
Liverp’lé&te&G. 2,025 . 127 
Royal Insurance . 13,355 


6,431 
: $1,435 


57,866 
(B)—Individual Companies: 
Aetna Casualty ., 16,706 
Alliance 


9,265 
14 203 
11,374 


seneeue 


| ay note a 
a 
nsiShssesses 


Correct Commission Ratio 


For British Companies 
Attention of purchasers of The 
Financial Post Business Year Book, 
1936 is directed to an unfortunate 
error which occurred in the tabu- 
lation of experience and expense 
figures for British fire insurance 
companies in Canada, on page 121 of 
that volume. 
By a transposition, the commission 
ratio of six British companies was 
indicated at a considerably higher 


i figure than was actually the case. 


The new, corrected figure in each 


34] case is as follows: 


Union Assurance—23 per cent. 
Union of Canton—28 per cent. 
Union Marine—23 per cent. 
United British—26 per cent. 
World Marine—21 per cent. 
Yorkshire—26 per cent. 


bon dioxide, have dropped in some 
localities to below. five cents a 


cost. than common ice box service 
under city conditions. 


As Important as Stocks | 
is Your Investment in | 
Insurance 


You choose good, sound stocks as a reserve from 
profits, and you insist the stocks be good, so you 
can cash in on them. Your insurance is also a reserve 
to be drawn on when Fire or Liability, have made 
a capital expenditure necessary. This y is 
prepared to protect you in all emergencies. Ask your 
Agent to put you in the “Union of Canton.” 


- UNION INSURANCE 
SOCIETY OF CANTON 


. LIMITED . 
Assets — $31,000,000.00 
HEAD OFFICE FOR CANADA: TORONTO 
COLIN E. SWORD, Manager for Canada 


COMPARE— 


Before your present policies expire, compare 
the security, the service and the savings 
available through this organization for 
Automobile and general casualty insurance. 


Lumbermens Mutual 

Casualty Company 

1201 Concourse Building, Toronto, Ontario | 
Phone EL. 7207 § 


REFLECTIONS AS WE CELEBRATE 
OUR CENTENNIAL - 


‘© Most 


Completely Satisfied’’ 


When The Northern was one year old, in 1838, it 
suffered its first fire loss, which was settled for £214: 


14:8 (about $1, 
himself as heing “most completely satisfied”. 


.00). The first claimant expressed 


Thus was established a tradition: which The Northern 
has proudly pointed to in its settlements of claims 
throughout its century of successful operation — “most 
complete satisfaction’. 


NORTHERN 
ASSURANCE COMPANY 


al F 
- 
B+ 


LIMITED 


Head Office for Canada: Northern Building, Montreal 


A. HURRY, Manager 


_ With which are associated these companies: 


LONDON & SCOTTISH ASSURANCE THE ROYAL SCOTTISH | 
SCOTTISH METROPOLITAN ASSURANCE 
COMPANY LIMITED, OF EDINBURGH 


COMPANY LIMITED, OF GLA 





thoughtful 


mn 


w 
to 


__.. SBAY CRUISES WITH 
+ 38 HOURS STOPOVER 


LEAVING 
APRIL 2&8 
$65.00 up 


¥ ree interme tien frem 
your trevel agent er 


cee 1196 Philos Place 


~ 


Insurance 
requires fire and casualty 
State age, general and 


» where 


Net Sales of any . 


5 Sas the Largest 
) Weekty Financial Newspaper 
in Great Britain 


| OVERSEAS FINANCE 


Special Correspondents 
+ in all Financial Centres 


free specimen copy will be fer- 


20, BISHOPSGATE, 


LONDON E.C.2, ENG. 
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Makers of Well Gumoned Envelopes 


$60 ADELAIDE STREET WwesT-TOROwTe 


/TOOLE, PEET & CO. 


LIMITED 
FINANCIAL AGENTS 


Appraisers and Valuators 
Estates Managed 


CALGARY 


DHUMAN NATURE 


= No man can be expected 
sto give greater attention 
| to other people's business 
| than to his own—the other 
| man's business must be of 
B secondary consideration. 
© Through a Trust Company 
San Estate receives the 
management 
which only experience and 
specialization can ensure. 


MONTREAL Trust 


COMPANY 
61 Yonge St., Toronto 


J.F.HOBKIRK, Mancoe SSS 


| WAREHOUSE 
" ACCOMMODATION 


ae 


| Quick deliveries to Western Ontario 


“ , modern fireproof 
- on R. and C.N.R. sidings. 


e available for light manufac- 
i Full information on request from: 


CELEBRATE 
EASTER 
IN FINE 
FASHION 
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HADDON 
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Easter wears a happy as- 
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almost the same. 

Analysis by companies shows that 
of these 17 for which figures are 
available, all but 6 showed increased 
volume of non-par sales during 1935. 
The figures do not include com- 
panies such 


Aetna, which write nothing but non- 


par business, nor do they include 
figures for Great-West Life and Sun 
Life, both of which issued very 
heavy volume of non-par business in 
recent years. 

Up until recently, Great-West Life 
is understood to have been issuing as 
much as 70 per cent of its total ord- 
inary sales on a non-par basis, while 
Sun Life non-par sales are said, until 
recently, at any rate, to have ranged 
as high as 40 to 50 per cent. 

Comparative Figures 

Comparative figures for the com- 
panies for which information is 
available during the last three years 
follow: 

Non-Pa' Insurance 

stnigating Seltneny 


{Issued Basis) 
Canada .. 
Confed 


Continent. 
Dominion 
Crown 


in 
the general efficiency with which 
the business, is conducted in all its 
phases. The new system is now suf- 
ficiently near completion to justify 
the alteration and is already having 


At New High 


Senate Enquiry Aims to 
Curb Expensive Drain 


on Treasury 


That sales of federal government 
annuities would reach the record- 
breaking total of $20 millions in the 
fiscal year ending March 31, 1935, 
was disclosed in the Senate Chamber 
at Ottawa last week by Sen. F. B. 
Black in moving that a special com- 
mittee be appointed to investigate 
the operations of this branch of gov- 
ernment. 

Senator Black stated that for the 
first 10 months of the fiscal year, 
total sales were almost $16 millions 
compared with $13.4 ons a year 
ago; $7 millions the previous year 
and amounts varying from $2 to $4 
millions in prior years. 

Government is Loser 
“These figures indicate,” said Sen- 


= ator Black, “that government annu- 


ities have become a very attractive 
investment. People are wise to buy 
them because so far as I know there 


083,997 | is nothing that is so-safe. But the 


°5,564,435 
1,111,152 
*6,520,892 


1,870,511 


Sovereign 4,627,232 3,539,361 

Standard ...°151,524 *132,500 

Total .. 123,235,446 123,568,219 102,868,207 
“Not included in totais. 


New Appointments 
by Metropolitan 


Leroy Lincoln New Presi- 
dent—North and Wright 
Promoted 


Major executive changes made by 
Metropolitan Life Insurance Co, last 
week include the elevation to the 
presidency of the company of Leroy 
A. Lincoln, formerly vice-president 
and general counsel. He succeeds 
Frederick H. Ecker, president of the 
company since 1929, who is now 
elected to the newly-created office 
of chairman of the board. 

Other promotions of interest to 
Canada include Henry E. North, 
formerly a second vice-president, 
who now becomes a vice-president 
of the company. Mr. North was for 
many years manager in charge of 
the company’s Canadian operations. 

Harry D. Wright, who succeeded 
Mr. North as the company’s chief 
executive in Ganada, now becomes a 
second dent. He was form- 
erly a third vice-president. 

Lincoln a Lawyer 

Leroy Lincoln, new president of the 
company, hes been associated with 
the Metropolitan since 1918, when he 
teminated a successful eareer in 
private legal practice to accept the 
appointment as general attorney to 
the company. 


A native of New York State, and| :s 


son of a prominent lawyer, Mr. Lin- 
coln first 
New York, until 1915, subsequently 
for a short time being counsel] for 
the New York State insurance de- 

t. In 1926 he joined the 


Metropolitan, and in 1929 was made | Apri! 1. 


first vice-president and general 
counsel. He was elected a director 
of the company in November, 1929. 


the money paid 


law in Buffalo, | taken 


point has now been reached where 
id in is costing Canada 
too muth, "/4orr 

“Originally the annuities were 
based on an ‘actuarial table which 
showed the money would cost Can- 
ada 4 per cent. The actuarial tables 
of thirty-odd years differ from those 
used by insurance companies at the 
present time and the fact is that this 
money paid in by purchasers of an- 
nuities costs Canada 4.4 per cent in 
interest alone. 

Need For Revision 

“In addition there is overhead ex- 
pense which has averaged $200,000 
annually. The total cost to Canada 
of this money is practically 4% per 
cent, but as we all know we can 
borrow money now much more 
cheaply than that. Therefore it is 
greatly in the interest of the Do- 
minion of Canada to revise and re- 
vamp this whole scheme for we can- 
not afford to pay 4% per cent for 
money when we can borrow on the 
markets of the world at 14% to 2% 
per cent. 

The motion put before the Senate 
by Hon. F. B. Black and which was 
subsequently adopted, urged that a 
special committee be appointed “to 
consider and report upon the opera- 
tion of the Government Annuities 
Act, and to make recommendations 
with respect to the desirability of 
extending or curtailing such opera- 
‘tions; with power to send for per- 
sons, paper and records.” 

In addition, Senator Black asked 


the government to consider issuing | 39 


an order to prevent the sale of fur- 


ther annuities after the end of March S 


until such time as the operation of 
the act had been enquired into, 


—_—_—[_—[_—[_—_—[_—[_—_—_—_—_—[_—_—_—_—_—_—~—==>=ES>=>==SS== 
Insurance i 


ROCHETTE, of Ottawa, has 
inted a special representative by 
tal In Co. 


over the agency at Bridgewater, 
N.S, for the Continental Life for the 
counties of Lunenburg and Queens. 

H. C. BENDALL has resigned as man- 
ager of the Prudential of England life 
branch at Hamilton, Ont. He will be suc- 

by J.C, | , of Montreal, as at 
DAVID CHRISTIE has been appointed 
ied ie Bact au Smpanys eae 
a company’s d- 

quarters in Montreal. a 


Big Opportunities Seen 
For Keen Life Agents 


That there is today @ greater 
opportunity than ever for the intel- 
ligent producer who will gain his 

rospects’ confidence and take the 


and was unusual in that irrevocable 
trusts were created for her children, 
into which trusts were deposited the 
sum of money sufficient to enable 
the trustees to buy $2 millions of in- 
surance, most of which is on the 
single payment life plan. By this 

there was a tremendous saving 
in taxes and the future income of 
the children assured. 
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Meet at Quebec) tc 


Superintendents to Con- 
vene Last Week in 
August 


The 19th annual conference of the 
Association of ee 


meeting of the Bar 
ciation at Halifax the previous 

In addition to special and routine 
reports on life, fire and automobile 
insurance, the conference will re- 
ceive a report on the uniform defini- 
tion and interpretation of underwrit- 
ing powers of fire, marine and casu- 
alty insurers from H. D. McNairn, 
superintendent of Ontario and sec- 
retary of the association; a report 
of a special committee headed by 
Charles Heath on accident and sick- 
ness insurance legislation; and a re- 
port of a special committee on quar- 
terly returns of agents’ balances as 
part of the general topic of credit 
and free insurance evils. 

B. A. Dugal, Superintendent of 
i ce of Quebec is president of 
the association, and Charles Heath of 
Manitoba, vice-president. 


anceand the corporation dividend has 
been a falling off in earning power. 
For insurance companies this meansa 
loss of investment income caused by 
the general trend toward lower in- 
terest rates; defaults; inability to 
obtain return on mortgage invest- 
ments due to moratoriums, depress- 
ed conditions in farm areas; cessa- 
tion of industrial dividends and so 


Increased expenses and wri 
off overdue interest, together with 
inability to find suitable channels of 
investment for moneys now avail- 
able, except at a very low rate, have 
also been important factors. 


What Decline Means 

A recent estimate by Mr. Finlay- 
son, showed that in 1934 the aver- 
age gross rate of interest earned was 
but 4.73 per cent, compared with 6.48 
per cent in 1929. This represents an 
income loss of 1.75 per cent in that 
period, which on the $1.7 billions of 
invested assets held by these com- 


Cheese Production 
Cheese production in Canada: as 


934, 
cent A 28 per 


}| cent:increase in the Ontario output 


Civil Service Insurance 

Could you give me some infor- 
mation regarding the Civil Service 
life insurance plan which I be- 
lieve is operated at Ottawa 
through the Department of Insur- 
ance? © 

The Civil Service insurance 
scheme is a system of life insurance 
provided at low cost by the govern- 
ment of Canada for its permanent 
employees. Amounts of insurance 
may be issued in thousands from a 
minimum of $1,000 to a maximum of 
$10,000. Premiums may be provided 
for by deductions from salary 
monthly. 

The rates are extraordinarily low, 
as may be indicated by the following 
table showing specimen rates for 
variqus terms per $1,000 of insurance. 

Civil Service Insurance Rates 
20 15 10 
Years Y¥ 
$1.11 
1.26 1 
147 
1.71 2 
02 2 
44 3. 
98 4.22 
60 4.60 oan ad at 

In spite of these extremely low 
and attractive rates, relatively few 
Civil Service employees have taken 
advantage of this, as indicated by 
the fact that at the end of the fiscal 
year Mar. 31, 1933, returns show only 
8,391 policies in force on 6,731 lives 
for a total insurance coverage of 
$25.3 millions, The act came into 
force in 1911, In 1933 for example, 
a Li policies were issued under 

e a 


New York Life 
Has Big Stake 


Investments Here Total 
$73 Millions at End 
of 1935 


Total investments in Canada of 
New York Life at the end of 1935 
amounted to more than $73 millions 
an increase of nearly $7.4 millions 
over the corresponding figure of last 
year according to figures contained 
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The most important change in| ers. 


business of recent years, says Mr. 
Stokes, is that wh in previous 
years a large p: on of his busi- 
ness was life, last year 16 
different forms of policies were sold, 
including family income, retirement 
income, etc. 
“Always a believer in monthly in- 
comes and guaranteed estates, I have 
endeavored. to co-ordinate my 
Client’s insurance those 
oe which he desires 
Many ucers talk 
shout tide te 50 insurance. 
but once they have wri,en th 


was the principal factor in the situ- 
ation. 


ing in the minds of many policy- 
holders as to'the nature of these 


pend payments?” 

In part the over-enthusiasm of in- 
surance agents is responsible for this 
point of view-for undoubtedly many 
insurance policies have been sold 
under the lure of high dividend re- 
turns and when, by reason of con- 
ditions such as have been experi- 
enced by all types of business in the 
past few years this return is tem- 
porarily curtailed, there is a natural 
resentment. 

Conservatism Commendable 

As a matter of fact the average 
policyholder might better commend 
rather than condemn a conservative 
stand on the part of the life insur- 
ance company in respect of divi- 


ting | dends because the primary purpose 


of a life company is to conserve the 
funds which have been entrusted to 
it so that when the contract matures 
either by death or other cause, there 
will be ample assets to meet all obli- 
gations. 

In many cases surplus earnings of 
companies in the past few years 
have been sufficient to warrarit a 
higher dividend distribution than 
has béen made, but many companies 
chose the wiser, more conservative 
and less popular course and decided 
to conserve their resources until the 
outlook seemed clearer 

Policyholder’s Part. 

Today many industrial corpora- 
tions are increasing dividend’ pay- 
ments and restoring ‘bond interesi 
returns which had been temporarily 
suspended: ‘The life companies still 
face grave problems, however, in the 
field of government and municipal 
issues and in their investments 


At Your Service 


You have in your mind a list of people in your com- 
munity who are ready to serve you various 
lawyer, the clergyman, each in his own field. 


Add to this list the life insurance agent, who is espe- 
cially qualified to advise you your finan- 
cial problems. With his help you can plan for the 
education of your children, the protection of your 
family, the security of your business, your own 
financial independence. 

‘The Sun Life representative in your com- 
munity is at your service. It will pay you 
to consult him. 


SUN LIFE ASSURANCE 
COMPANY OF CANADA 
Head Office 


The Independent Order of Foresters 
Monthly Income During Disability 
Certificate Plan B: Issued by the Society affords outstanding 
protection. It provides an Old Age Benefit, payable in one sum, 
for the full amount of the Certificate, on the 60th birthday, or, 
payment in the event of death. 

- _ Inaddition, the Certificate provides a Disability Bene- 
fit of Ten Dollars a month, for each $1 of Protection carried. 
Payments of such benefit are not a charge against the Certificate 
when it becomes a claim, either as a result of death or old age. 

The Certificate contains the tsual automatic non-forfeiture 
privileges. Double Indemnity may be secured for the payment of a 
nominal sum. 

HEAD OFFICE, TEMPLE BUILDING, 


FRANK E. HAND, 
TORONTO, CAN. 


Supreme 5, Ranger, 


MONARCH [LIFE 


ASSURANCE COMPANY 
Established in 1906 


A PROGRESSIVE CANADIAN COMPANY 
HEAD OFFICE... _.. WINNIPEG . 
Splendid Agency Opportunities Available 


“How to Make 
Your Business Live” 


Those Who Will Use This Book: 


THE LIFE UNDERWRITER, 
aa time by lending a copy to each partner 


taneously; 


THE LAWYER, whose mevions are necessary 


in drawing the 


THE 
as an office 


on 
his customers’ business life insurance; 


whose advice is frequently 
capacity on these plans; 


THE BUSINESS MAN, who will find the 
— for many of his most fundamental 


THE AUDITO 
sought in an ad 


pr 


to visualise this se or 
affairs; 


THE TRUST ANY 
will #ad bode oat 
stantly consulted. 


216 Pages, Cloth Bound 


now only 


Special low prices on 


_ five or more copies ! 


who will find it invaluable 
plans financed b 


EXECUTIVE, who ! 
ere questions on which he is con- i 


By R. M. 


IFE UNDERWRITERS, auditors, bankers, business men, lawy 
read these outstandi 


HAULTAIN 


ers eee 
opinions about this book and its usefu 


to you. Then make sure of your copy at the new, low price of but one 


dollar! 


SATURDAY NIGHT says: 
“A wealth of practical information...” 


The MAIL AND EMPIRE says: 

“Corporation lawyers, auditors and insurance men can pick up from 
this book hints that will pay them good dividends; but investment by 
the small business man is better because the advice may save his life’s 


work...” 


The MONTREAL STAR says: ' \ ch oe Ate a 

“The book does not pretend to offer a cure-all; but it does reveal to the 
non-legal reader that there are several ways in which the worst 
tangles can be avoided—with the right advice ..'.” 


The GLOBE, Toronto, says: 
“Without doubt the information disseminated in this 


book 


is valuable to the corner grocer and the big business magnate alike...” 
The WINNIPEG FREE PRESS says: 


who will save 


who will want 
ent’s financial 


per copy 


| Address 


a Bd 


| Enclosed is $........seesee- in payment, 
; Name FTP SE ROOTED ESET Eee eH CEHEREEERESER ECE CO EEOC EECE SEO OSES EES ESOS 


SHOOT HEROES ORE REF EE ETE ES EEEROO HES EHEEEH ES OES ERE CO HEB OSes 


“Recommended, not only for business men, but for lawyers, bankers, 
auditors, underwriters...” : 


QUEBEC CHRONICLE TELEGRAPH says: 
“The owner of a business, or the owner of an interest in a business, 
should find this book of great assistance. . .” 


The MONTREAL GAZETTE says: 
“Explicit directions for the perpetuation of individuall y-owned enter- 
y prises, partnerships, close corporations . . .” 


ST. JOHN TIMES-GLOBE, N.B., says: 
“A great deal more than rules and regulations .. .” 


INDUSTRIAL CANADA (Canadian Manufacturers’ Ass’n) says: 
An interesting and informative book on a problem that is met by 
many business men...” 


———Send in Your Order NOW -— Use the Coupon! --- 


| THE FINANCIAL POST, 
| 481 University Avenue, 
| Toronto, Canada. 


| . 
i Ser ME POSIT -.enerseeees copies of the book “HOW TO MAKE YOUR 
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‘Souvenir Coins 
ROBABLY egged on by 
P prisingly keen receptic 
greeted the jubilee silver co 
byear, a suggestion has bee 
at the Dominion mint $10 % 
fof the silver discs in honor 
dward VIIL. Strangely eno 
scheme is by a mane 
‘said to have no ipterest in a 
' The reason. for the sugz 
threefold: It would be a fitt 
ute to the new ruler; it woul 
vide a market for a lot of silviaiam 
following from the last, it wa 
employment. It might even « 
Bank of Canada to get rid 4 
‘of the silver with which the a 


Fment has harnessed it and whim 


proved a very large and a ve 
elephant. 

There seems to be a good § 
merit in the proposal. But $ 
lions is a lot of money. It meay 
wractically every Canadian 
woman and child, would haves 
ia silver dollar. Of course, Am 
might account for a sub 
nount. But it appears very 
4 if this country, even wit 
laid of souvenir hunters : 
Jands, can absorb ten million 
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Weather Conditions 
HE unexpected return of @ 
to parts of eastern Canada 


hree weeks ago caught a n 
of people unawares. Not the le: 


these, apparently, was the Bank s 


‘Montreal. Just at the tail end o 
blizzard which in some secti¢ 
the worst storm of the entire & 
he Bank of Montreal month! 
was received in the office. 
sentence on the front page re 
“The advent of warmer w 
has given a'stimulus to the @ 
bution of merchandise, ard 
better. marketing opport 
rural purchasing power 1% 


= creased, being now better 


year ago.” 


Preferred Stock 


A NEW style in bank stod 
been set by the America 


Co, of San Francisco. For 


time in American banking hig 
commercial bank has issued 
vertible preferred stock. Tn 
is one of $7.5 millions of 4 Pp 
$50 par preferred stock which 
vertible into common shares 
of one common for ca 
and one tenth shares of preef 
1s stated that the issue is ps 
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Usurious Interest 
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ism of the six per cent if 

Which their customers pay o 
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N. B. Fish Pack ‘ 


recent annual meeting of Po 
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sea foods at Black’s Hars - 
reports showed that durs. 


bast year, the largest pack. 


story of the company had 
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Ranking 
Bank recently there was published 
jn this column & ranking of the 
erican and Canadian 
ks. Now the California Bank of 
ios Angeles carries the comparison 
, step farther and has compiled a 
jist of the 150 largest banks in the 
English-speaking world. In this 
11.” which is based on total 
geposits, Canadian banks take a 
rominent place. The Montreal is 
vnth on the list, and is closely fol- 
iowed by the Royal. Other Canadian 
institutions included in the compila- 
tion are the Commerce in 22nd place, 
the Nova Scotia in Oth, the Imperial 
in J02nd, the Nationale in 110th, the 
Dominion in 114th and the Toronté 
F, y ene ican institution, the Fed- 
eral Reserve Bank of New York, 
heads the list, having a wide margin 
over England’s huge Midland. In ad- 
gition to these, the Chase National, 
relays, Lloyds, National City, 
westminster, Guaranty Trust of New 
york, National Provincial, Bank of 
America National Trust, and Con- 
tinental Illinois National Bank all 
are billion dollar institutions. That 
is, deposits mount to more than that 
“figure. 
+" is estimated that English speak- 
ing countries number some 16,000 
smaller banks amongst their finan- 
cia] institutions, most of them -being 
in the United States. 
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Souvenir Coins 

ROBABLY egged on by the sur- 

prisingly keen reception which 
greeted the jubilee silver dollar last 
vear, a suggestion has been made 
that the Dominion mint $10 millions 
of the silver discs in honor of King 
Edward VIII, Strangely enough the 
scheme is proposed by a man who is 
gid to have no interest in silver. 

The reason for the suggestion is 
threefold: It would be a fitting trib- 
ute to the new ruler; it would pro- 
vide a market for a lot of silver; and, 
following from the last, it would aid 
employment. It might even assist the 
Bank of Canada to get rid of some 
of the silver with which the govern- 
ment has harnessed it and which has 
proved a very large and a very white 
elephant. 

There seems to be a good deal of 
merit in the proposal. But $10 mil- 
lions is a lot of money. It means that 
practically every Canadian, man, 
woman and child, would have to buy 
asilver dollar. Of course, Americans 
might account for a substantial 
amount. But it appears very doubt- 
ful if this country, even with the 
aid of souvenir hunters in other 
lands, can absorb ten million coins, 


Weather Conditions 
HE unexpected return of winter 
to parts of eastern Canada two or 


‘Zthree weeks ago caught a number 


of people unawares. Not the least of 
these, apparently, was the Bank of 
Montreal. Just at the tail end of the 
blizzard which in some sectiobs Was 
the worst storm of the entire winter, 
the Bank of Montreal monthly letter 
was received in the office. The first 
sentence on the front page reads: 

“The advent of warmer weather 
has given a stimulus to the distri- 
bution of merchandise, and with 
better marketing opportunities 
rural purchasing power has in- 
creased, being now better than a 
year ago.” 


Preferred Stock 

NEW style in bank stocks has 
44 been set by the American Trust 
Co. of San Francisco. For the first 
ime in American banking history, a 
ommercial bank has issued a con- 
vertible preferred stock. The issue 
s one of $7.5 millions of 4 per cent 
$30 par preferred stock which is con- 
vertible into common shares on the 
vasis of one common for each one 
and one tenth shares of preferred. It 
s Stated that the issue is part of a 
plan to switch control of the bank, 


* * . 


Usurious Interest 


BANKERS have often heard criti- 
: cism of the six per cent interest 
which their customers pay on loans. 
But in Montreal the other dey a 
‘ourt decision was rendered against 
@ small loans concern which had 
Charged as high as 640 per cent. In 
one of the instances cited at the 
‘aring had the rate been under 200 
per cent. 
_The company’s loan business was 
thinly disguised as purchase and sale 
& commodity—the commodity be- 
& the wages earned by the bor- 
weet The borrower simply under- 


ai 


woul legally evade any restriction 
"ne amount of interest charged. 

_ Decision of the court was based on 
the Federal Money Lenders’ Act 
which Makes it 
o lend money at more than ten per 
ne ‘There is nothing in the Que- 
Yee Civil laws against usury. 


ok to sell his wages for an imme-|$ 
vate advance. It was thought this Winni 


a criminal offense | Calgary 
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U 82.5 Per Cent . Over 


Prairies, but Ontario, Quebec and 

a Columbia showed improve- 

men 

Bank debits in the 

months of this year amounted to 

$5,760 millions, up 21.7 per cent from 

the same period in 1935 as follows: 
Feb. 1936 Feb. 1935 


Moncton .... 27 
Saint John .,. 14,869,159 


e 
43,826,951 


i wrong idea of savings a 


‘in 


pose from their ences with 
the school bank, he believes. For 
many 


ver oil, and 


468 i ’ 
3,880,833 | when there was a dollar in the bank 
211,382 | it was withdrawn and used to buy 
421 | another bottle of cod liver oil. 


Very young children, he contends, 
should not save at all. As they get 


sl older, savings should be for the 


purpose of very early expenditure 
for things they themselves want or 
need. And until they get well on 
into their ‘teens, their savings 
should be in cash in their own 


"981.552 | Possession, so as to put upon them 


Provinces ... 
British Columbia— 
N. W'mins 


Bank of Canada 
Weekly Statement 


Changes in the balance sheet of 
the Bank of Canada in the week 
ended March 25 were largely con- 


pos y a 

deposits of chartered banks of an al- 
most similar amount. Sterling re- 
serve was added to during the week. 


Balance Sheet 
ms 25 ~ 18 


5,000,000 
~ 85,520,457 
173,092 


Liabilities 


Total deposits ...+<« 211,974,808 211,906,879 
All other liabs...... 1,018,685 904,905 


Total a ecceveeee 303,828,870 303,505,333 


Asse’ 

Reserve: Gold 
Silver bullion ... 
Res. in sterling .. 
Res. in U. S. ..... 
Res, elsewhere 


Subsidiary coin ... 
Investments: 


“ Dom. govt. short. 26,865,092 26,360,611 


Other Dom. govt. 81,852,786 82,396,650 
Total invest. ....... 108,717,878 108,757,261 
P e 119,474 119,454 

1,658,492 3,048,905 
Total assets ..cssces 303,828,870 303,505,333 


64.31% 


March 26 Change Mar. 19 
836 year ago — 
2,068,054 
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+ $1,747,456 
1,699,038 
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Foreign Exchange 


FOREIGN EXCHANGE AT TORONTO AND MONTREAL 
©.S dollar, igh ,..., TALS Mar.26 Mar. 25 Mar.20 Mar. 27 Mar. 28 
a 


1.0% 
100% 
100+ 
1.005, 
4.97% 
2767 
3.9720 
-1¢e3 
-1700 
0571 
M417 


sb HEAUEAEEELL 


Te 
i 


1.0034 1.004, 
1.00% 1.00% 
1.00% 1,00% 
1.0044 1.00; 
4.97% 4.97% 
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-2769 
3.9715 3.9723 
18682 1806 
-1702 1702 
0572 
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the responsibility of resisting the 
temptation to spend the money, 
Claim Definite Purpose 
Officials of the bank, when inter- 
viewel by The i Post, 
admitted that in some cases the 
psychologist might be right, but 
claimed that a large part of the 


‘292.556 | Savings were accumulated with a 


definite end in view. Sufficient 
proof to convince the most sceptical, 
they maintain, is afforded by a visit 
to the bank’s offices just before 
Christmas. Not only are the young- 
sters immensely excited over buy- 
ing presents with money they feel 
they have saved themselves, but 
their conversation indicates that 
gift purchases had been the moti- 
vating aim of their savings. Some, 
rather doubtful if the gift they had 
in mind would be entirely suitable; 
canbe heard discussing with the 
clerks the relative merits of a 
wrist, watch and .an_electric. toaster 
as a present for mother. 

If any further confirmation is 
required, a visit just before sum- 
mer holidays, they feel, would 
demonstrate the purposefulness of 
the savings. For instance, one young 
lady of seven years has now a 
balance with the bank of $2.51, rep- 
resenting the major portion of her 
five cents a week allowance. Last 
summer she was captivated by a 
toy speed boat, and on pricing it, 
found that the cost was $5. She 
made up her mind that the only 
way she could get the boat was to 
save her money, and every few 
weeks she asks her parents how 
much more she needs and about 
how long it is going to be before 
she will have enough saved up to 


290 626 | COMplete the purchase. 


, May Give Incentive 

In same cases where an account 
is begun with no definite aim in 
mind, it is claimed that a real pur- 
pose is attained when the balance 
reaches sizeable proportions. When 
a boy’s account totals $2 or $3, for 
instance, he may not have anything 
in mind for which to save. But 
when that balance rises to say $15, 
he may cast about to see how much 
more he requires to buy a bicycle. 

It is quite true a child has no 
ability to visualize the future, but a 
young child. is naturally growing 
into an older one, and if some idea 
of saving can be implanted, so 
much the better, contend the bank 
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distasteful. and there 


The Public Expects: 


Fair 


Play 


HE editorials in Canada’s daily. and weekly and religious newspapers are barometers of publie 
opinion in every section of the Dominion. From coast to coast, the press has disapproved the 
handicaps imposed on‘our own national magazines and periodicals by the removal of taxes on United 
States publications without commensurate removal of taxes and duties payable by Canadian publishers. 


The Canadian people expect their Government to remedy this injustice created by the United States- 
Canadian Trade Treaty, not by restoring the taxes on foreign publications, but-by eliminating the taxes 
and duties imposed on native publications. 


The publishers of magazines and periodicals in Canada are not asking that a duty be imposed on 
foreign magazines. The remedy they are suggesting will not cost the magazine readers of Canada a 


single cent. 


Support of the press and public for such action by the Government has already been demonstrated by 


editorials previously reprinted. Here are more extracts from fresh newspaper comment. 


BURDENS SHOULD BE 
TAKEN OFF 


RIGHT OF WAY FOR 
CANADIANS 


If it is prejudice to wish that the 
people of this country should read 
Canadian azines in preference to 

cations it is the preju- 
tism, There is no doubt 
American publications 
: e are many that.are 
; some that are positivel 
1 are others whic 
contain propaganda detrimental to 
Canadian ideals. 

There is an element, and a fairly sub- 
stantial one, in Canada that prefers 
American magazines to Canadian pub- 
lications. That is a regrettable thing, 
but it is probably the one which dic- 
tated the course of the Government in 
allowing the free entry of American 

n es. The fact that those maga- 
zines can now be obtained at a lower 
price than when a duty was 
means substantial increase in their cir- 
culation and consequent decline in the 
circulation of the Canadian products. 
This is not a matter that concerns the 
newspapers in a business it d 


per oes 
—— them, and all patriotic thought 


country, as it affects the develop- 
Catgdinn Is. The ™ 


of national in s 
lea that Canadian magazines 
have right of way for circula- 
jon in the country where they are 
ublished.—THE DAILY COLONIST, 
C TORIA, B.C. 


A COMPELLING ARGUMENT 


When the Trade Treaty with 
the United States was announced we 
pointed out an objectionable feature, 
namely that the King Government had 
removed the tariff on foreign publica- 
tions, including the low, vt and 
demoralizing output of certain Ameri- 
can publis houses. We protested, 
in the name of Christian citizenship, 
against the inundation of filth which 
was bound to follow. 

But there is another, and a very com- 
pellin ainst the tax re- 
rporated in the Reciprocity 


. Pact. If we are to develop, strengthen 


and maintain a distinct national con- 
sciousness; in other words, if we are 
to be Canadians and not imitation 
Americans (using that term in its ac- 
cepted but rather illogical sense,) we 
must not t our country to be 
flooded ith periodicals glo ng 
American ideas and institutions. It is 
not. possible to over estimate the effect 
of such reading matter upon our na- 
tional life. And who will deny that 
there are thi distinctively Canadian 
worth prese and handing down to 
the generations to come? 

But why cannot Canadian porioteals 
compete on equal terms wi blica- 
tions from across the use 

sales tax, increased postage 


PRESERVE OUR OWN FAITH 


In this country, we have 
own way of looking at we ha 
our own bent of national culture, our 
own standards of conduct. United 
States has likewise its ee 

n 


; 


are inclined to spen dj pee at 

mae "to thele States pe age 
ro a on maga- 

siaae irons the other side of the r. 

In this way a great 

lost to Canadians. is 

with the interests © 


should feel that they 
TON SPECTATOR, 


‘zines and newspapers wee eae , 


and Canadian pub: placed 
i tion. 


to 

taxes t their American tors 
do not have to face, and then the latter 
are admitted to this country in com- 
petition with the home en ; 

aseaealt wat seem ean 
periodicals are actually r 0- 
tection in the Canadian seurieas to" the 
discomfort 


Canadian has in those of prow 120 
million neighbor. The Canadian pub- 
lishers are not asking for preferential 
treatment; but they ask that their 
own land give them equality of - 
ment with the foreigner. Ameri- 
can publications are to the 
extent that their burdens are as heavy 
their Canadian 


as the 

industry in is due for 
a ed setback—-THE CANADIAN 
STATESMAN, BOWMANVILLE, ONT. 


THE DESIRE OF THE PEOPLE 


nis con atvapiegeethl moe ten ite 
only one advan e@ 
produced by Canadians for Canadians 
and not by foreigners for the people 
of another country. This advantage, it 
— be aera i. neocens meres 
i Ww - 
esi ait tonesines Caneaions 
and their e for. the lit- 
on dian ideas and 
inadeq he onteet. fi pelea ficulties 
n ua’ or the 
under which the Canadian periodical 
labors owing to the smallness of 


receive, some 
for any burden of cannot 
relieved—SATURDAY NIGHT, 
RONTO. 


GIVE OUR OWN A 
SQUARE DEAL 
the Liberals s t into power 
F t to do the business 
= ee ie tae workman-like 


"PUBLISHED BY CANADIAN 


PO Re ese ak th) ee 


‘latter are composed 


Canadian, which is bad business, to our 
way of thinking. 

Please understand that the present 
legislation does not affect CANADIAN 
BUSINESS seriously. But it does affect 
Maclean’s, Canadian Home Journal, 
National Home Monthly and others of 
that character. These magazines are 
doing a splendid job and deserve fair 
play without favor one way or the 
other. 

The remedy is a simple one. Either 
tax American equitably 
with ours or remove the Canadian 
taxes from the shoulders of our own 
publishers. : 

Blood is and always will be thicker 
than water. all means let us have 
——. without restraint. 
But let us make sure of giving our 
own 3 square deal.—C IAN 
BUSINESS. 


AMERICANIZATION OF 
CANADA : 


It is most obvious that the new trade 


‘deal for Canada is anything but a fair 


deal for the publishers of magazines. 
But we have our doubt about any pegs 
ive remedy or compensatory help. 
n every case where sacrifice is made 
no meee non heavy, it ae edly, 
or the gen : . us the a 
sae aafs yd te BES 


not be heard 
on its merits at all. A by-produet of 
the t is the 


is internation- 
and that’s that.—ST. 
STANDARD. 


SCARCELY CONCEIVABLE 


And now, under the reciprocity 
treaty, the duty on American maga- 
zines and the iodical press has been 
removed, and these publications are 
again mak a dead set on the Can- 
adian marke a — 
magazine is claiming the largest cir- 
culation in Canada of any publication 
of its class. Meantime, the Canadian 
magazines ate deprived of the advan- 
tages that, in recognition of the diffi- 
culties against which ‘they contend, 
were afforded them both by the Lib- 
eral and Conservative Governments. 
They are making a plea for fair play, 
which will find an echo in the heart of 
every Canadian concerned for the 
maintenance of a national and British 
sentiment in this Dominion. From the 


, standpoint of trade, also, it is desirable 


that we should build up national pub- 
lications, rather than turn over the 
Canadian field to publications from 
across the line, for a large part of the 
of advertisements 
of a most alluring character, and in 
the phrase once used with telling effect 
by a former Orillian, “trade follows 
the advertisements.” It seems scarcely 
conceivable .\Mackenzie King 
. Dunning will at least not re- 
eere the tariff sevnmnacen ateeesred on 
anadian magazines w they were 
eviously in office-—THE ORILLIA 
ACKET AND TIMES. 


WHISKY vs. IDEALS 
There are, however, serious 
trade, d 


HERALD. 


more 

a doubling of the of 

Smmivonn Ss its cone ‘nea 
} 


SWAMPING OUR: 
INDIVIDUALISM 
Aside entirely from any financial 


tion, favorable or otherwise, 
if our newsstands 


Already one American , 


by the tariff. So it proceeded to enact: 
customs taxes to out the influence 
of flashy advertising. The result was 
ae Zan 64 — yh Fy four years. 
nes 3 
wee the iduense killed? We 

ou 
The House of Commons a ed the 
he entry of 


lifting of the tax, moe 
ro matter free. we eve, 
is as it should be. If the present gev- 
Sere hae plenty @¢ ope to do 8 
ers, scope to do 
in the customs law. It can meet the 
publishers’ request te lower the duties, 
now excessive, on machinery, equi 
am and other materials which go into 


of Canadian peri 
THE C » OTTAWA, ONT. 
CANADIAN LITERATURE ' : 


Canadian publishers are will- 
ing to let their productions c on 
their. merits a the periodicals of 
any country. In such a defiant gesture 
they set themselves no small task: It 
must be obvious to anyone peep pte B 
ing a Magazine for 7.5 millions of people 
(our English-speaking population) is, 
economically, a —— more expensive 
proposition than producing one for 125 
millions of people, as United States 
publishers are able to do. a ig Se 

Thus if taxation and tariff conditions 
were ial. the Canadian publisher 
would start with a very serious 
handicap. ainst this handicap of 
comaernre size of markets he does 
not declaim. What a the prob- 
lem is the fact that to this handicap are 
added tax and tariff burdens that make 
the competitive position almost insur- 
mountably uneconomic from the start. 
The Canadian publisher pays more for 
his paper, his inks, his , his; ma- 
chinery and his other supplies because 
of customs tariffs and sales. taxes tha: 
are not borne by his foreign competitor. 
He pays a high postage rate, one in- 
cr during the depression. 

Probably there is no other 'product 
that has to face such competitive con- 
ditions as these. On everything that 
enters into the production of a magae 
zine in Canada there is a high protec- 
tion and heavy taxation. And yet the 
finished product itself is not protected. 

Canadian magazine publishers have 
not demanded the restoration of the 
protection they were given during the 
depression. But tha 
the extra tariffs have 
been 


eign competitors do not 

they sell their products in Canada—be 
taken off. 

; a 9 curious thing that bs 

in reciprocity eemen 

adian taxes on Aonastoie: 


CIAL POST, TORO? 
CIAL_POST, TORONTO, ONT. 


“SOME WAY OUT OUGHT TO 
BE FOUND” 


_The demand of the Canadian maga- 
zine publishers that they be given an 
- chance in the Canadian market 

th American and other foreign litera- 
ture is not unjust. Ca ians, while not 
desiring legislative restriction on for- 
eign literature, nevertheless are more 


househ 
cals are taxed for federa! 
al revenues; they are com- 
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Unlisted Stocks Toronto Man. 


Grurnished by A. J. Pattion Jr. a cfm  . -homa City 


March 31, 1936 b _ SEES 10-YEAR | 


Industrial Stocks: , 
Acadia Sugar, C. «.-+-+0+0 |. British American Oi] ©. 
: the delayed by complication 


Do., : 
‘eut of civic objections ma: « 
b eitnin restricted p: 

fielohoma City’s resident)! 

‘eferendum of citizens h: : 

‘ sited in favor of allow:: ¢ 

in an extended area of 

which includes B. A. oi) |< «: 

The matter became 


the K. & L. Oil Co. wer 
wn charges of violating a 
‘anc clearing a foun’‘a 
an derrick within 
“biccks of the State Capit: 
‘The well site, far inside 1] 
aC zone, is staked t 
2 * The compa’ y 
that if work were | 0 
“before April 1, the le 
expire automatically. T: 
semen Be ee 
: ; ox 2 ra 0 
= papplied the city interfer 
“operations. No such tir 
attached itself toa B.A. i 
ition, The Financial Pc : 


_ Inspects Drilling on > 
me _ An interesting view cf. ‘! 
‘NE Oi) property was secure: 
3 ;mour Trent of Hambly, 14 

1mm 


This table is confinea w officia: prices for listed 
stocks. Where no recent transaction has taken: place 
on stock exchanges, the latest available bid and asked 
quotations are given to indicate the current level of 
prices. For unlisted stocks, tor which transactions are 
not officially recorded; bid and asked quotations by 
unlisted dealers are published under “Urilisted Stocks” 
on this page. ; ; 
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1 Feb. 1954 \ 116.00 
1 July 1969 F 117,00 
1 Oct. 1969 : 118.50 
1 Nov. 1969 ° 118.75 
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80 N. Bruns. .. 1 Sept. 1954 _ 103.50 104.50 
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134 le ae p 114.00 115.00 
N. Scotia .. 
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... Brew. & Distil..! 051.10 90 90 1.758 -..| Do. bod 5% 20133 135 135 135 t ¢t 5 Meet we @uaeentew ose 
Brewing -C : 55 8.6 Landed -| | +eee| (55 bid — asked) ining oc uo a ae s s Insurance Stoeks: ‘ 
. 79 79 
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Do., pid. 
United Steel, A, pid. ....+ 
West. Grain, pfd. bonus ,,. 


: * 
Munic 
an rs 
ee —————— ~ 
nak. Barrie, Ont, has struck 
NE stax rate at 50 mills, the 
1935. Total assessment for 


wine $4,779,279, compared with 
>in 1935. 


yh oF 
Ss.uen 


£2 00 $0 08 90 69 09 mee 
— 


Beeeas 
gu: 
ao 
Zz 
ue 
. 

e 
® 


3 
oO 


3 
1236; 163 172 16% 174 ie Langley’s ..... eees| (1 bid 33 asked). oa 


h o | ees) (6 bid 7) asked) " lj" Do. pret. vee-| (30 bid 46 asked) 
ats 5, Do. pret. . 5, 82 80 80 80" ‘3 44\Laura “ 35; 67 68 68 
16}, 80c 37339 24 «242 238 24 oo ye . W.. -.«| (4 bid 6 asked) 
8 | 20 10 188. 8 _ J +. see) Do. pret. 6. a .. = a a WEEK ENDING MARCH 30, 1936 
a : 32 (318 
ae oe bo. te) oes 4s 3 a 6 Do. (B)......) 1010, 18 18 17h 178 Close High Low Close High Low Fraser Cos.° .. 
13) 1.20410c 9.6.Br. S. Mills... . 699 14) 131 ; Sales Mar.23 for for Close | Par Range 1936 Company Seles Mar. 23 for 1G. Steel Wares 
33 |1--25e 3.6 Building Prod..| 140 352 35 a ! High Low (or last) week week Mar30 | Val. High Low (or last) ‘week Gt. Lakes Pap. 
371, 2 4.6 Burt, F. N. 35) 46 sa see! (28 bid — asked) | 3 es Pap. 
| ee-| (@ bid — asked) 0. 70,000 60k 81 eas 2.10, 2.10 1.90 2.00 | "qzpemte Lins: 
- ) eve) (50 bid — asked) | No. 07 Aldermae ' 12 10h. 1 | No 04 50 ss 0,900 SC .90 | *Hinde & Dauch 
y Pr. pid (— bid 86) asked) o-+«|: (33 Did. 32 asked) j . i 35,800 . 02; .02 02 1.20 1.00 eno | rs 1.00 1.12 Inter City Bak. 
6.9\Calgaty Pr. pid.) . «:,.) (— bid 96h asked .  200/1.55 1.65 1.50 1.50 |No 110} 08 ae : : 07 054.01 (ate athe G34 -05 Elev. 
“E' De. pref. A:.| _ +-+s| (922 bid 97 asked) 20; 4 4) 4) 4h S ‘00 ; : as 
vee Dov pref. B..| 156,40 42) 38 42 aie (148 bid — asked) Lak ohn 
Canada Bud ... 73 5 bid — 
| Canada Cement i (— bid 20 asked) 
Do. pref. .... ie ; 
59 4.500 ; a Wr. | 33) 77 68 7 
+80¢ 3.4iC; & D. Sué- 40 tS) e. gared. 570, 372 38) 36). 36) 
"Gan. Fong. (A). | 8) -| ° 3343) 164 16) 16 ° 164 
0 EN UY ce]. exes (3 Wid — abked) 8| Do. pref. ....|, 170,103 103) 1014 1014 
::! Canada Tron ;..| +--+! (334 bid — asked) ; Sdce | sol, $88) 10° 20 Bk 20 
3 OS -.-2, (60 bid — as ‘ey. * o.] Bo, 
+ 50e Gian’ Maliing "200/33. 33 32h sat | +, s+. \Mercury - @0| 12) 13). 13 
4.9.Can. Nor. Pr. .. 315 24 24h 24 Ak | 36 { S...) ....| (37 bid 40 asked) 
64) Do. pre’. ....| 36,2092-110 1002 110 a _Do. pect. +21 (110 bid — asked) 
3.5.Can.. Packers . .| } 8 86 8 8 al eee é oe a : z v4 u 
Can. Paper, pt. 75111 115 115 115 : ot ao 
‘* “een, When. «Leash ce ek. tee Eivess 35| 87 854 851 851 
“““P"Do. pref. ....!  +..| (fh bid — asked) 26|..  ...\Mont . ...| (35 bid 41 asked) 
5.2.Can. Perman. ..| 49.153 155 155 155 6 20/100 100 100 100 
....Can. Steamsh’ps! 329, 23 3. 2 3 
.:-| Do. pret. 967, 103 114 10) 10) 
6 Can. Vinegars R 277 21 «21k. 204 21 
.-. Can. W. Cable.; sant = - 7 ” ° x, | 
| Bea «sss, (= bid 101 asked) | © 3. 8) % | 56. 55k 55a 55k]. 
(24 bid 3 asked) i 95|100 100 100 100 
10} 48 48 48 «(48 -«f 288! 35 
188157) 258% 154° 156 146 | ‘ ; 65150 150 
50 39 29 638 De, 
169,110 1114 110 1114) 1. oat -|  eee.| 50 Did .902 asked 
“a5 4 4 4 4 ese.) (34 bid 4 asked) 
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| Carleton Courty, Ont.. du 
will reduce its debenture @ 
12108 * $178,755, the county’s agnual 
“0% cial statement indicates. Dura 
I the county redeemed $188.59%8 
* pentures, reducing its funded 
$1,704,017. Debentures stil! 
.sued total $32,173. A deficit q 
was shown in 1935. 
, s *s >” 


Stratford, Ont., reports a d 
$24,043 in 1935. Relief costs | 
* totalled $259,532. of which 1! 
share was $108,323. Throuzh 
debentures, $50,000 of relief c 
been funded. 


* * * 


Ottawa may be reimbursed 
6.uf Ontario government for $22 
1@% relief costs which have becn 
sng DUte. This leaves $610,000 of # 
lief costs to be fnuded. In a 
3.5% the city is seeking authoriz:z 
OME issue $786,000 of debenturcs Him 
115.0% ance capital expenditures. As am 
--—[ 31 last, the city had a net debent 
debt of $18.8 millions. 


Can. Ins. Shares, c. X.D. .. 

Confed. Life, 20% pd. ... 

Cont. Life, 20% pd. ...+.000 

Crown Life ........+<. occee 

Dominion Fire ...... .00«+ 

Dominion Life, 50% pd. ... 2 

Dom. of Can, Gen. ........ 

Empire Life, 25% pd. ..... 

Excelsior Life, 30% pd. ;. 

Federal Fire, 25% pd. ..... 

Fidelity of Can. . 

Great West Life 

Guar. of N. A. fully pd. .. 

Halifax Fire . ° 

Imperia} Life 

Manufacturers Life ....... 

Monarch Life, 10% pd. 

National Life, 25% pd. 

Sovereign Life, 23% 

Sun Life ..' 

Toronto General ......... eo 

Western Assur., COM. ..+.. 
DO EE. 6 iccccaces erevce 

Theatre Stocks: 

Allens Beach, pfd. ...csees 
Do., Calgary, Com. ...0« 
Do., Kingston, pfd. ..... 
Do., Parkdale, pfd. ..... 
Do., Toronto, pfd. bon., c. 

East. Theatres. com. 

j ; 98} Do., . pfd. 

104) Loew’s London, pfd. . 

1024 Do., Toronto, pfd. .. 

5h san 1044 Mansfield Theatre, pfd. . 

6 4” 1124 Para. Kitchener, pfd. ..... 

“ie Do., Oshawa, pfd. ....... 


Stop & Shop .. 6 wi 62 50 
Toronto Carpet 6 ra United ee a ce e O52 


United Corpns. 5 97 “943 | 2%), ® Sarnia, Ont., bas struck the 
— 98 | Investment Trust Shares rate at 39.75 mills for pub!ic 
; a Can. Gen. Invest. ....+.+0 $2] supporters and 42.607 mills f 
** er. an. iIMV@StOrs .....«+. sees 15 rate school supporters. Thi 
*Payable in Canada or U.K. Payable | Can. Int. Inv. Tr. Units ... : a 
in Can.,U.S.,orV.K. §Payable in U.S.| Cons. Div. Std. Sec. Units 130— pares with 40 mills and 41.2 
*Payable in Can. or U.S, *Un- Debonture & See., ae. ne .— respectively in 1935. Expendi 
° nv, n ° ; ; 4° 
aon our Gee! on. | the year is estimated at $943, 
Seen. nals Units .. wane ee 
@ * ec. Holding Units 
Unlisted Mines | vniies corpns.’ 4 
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Met. Building . 
M. & O. Paper 
Mtl. Dry Docks 
N. Ont: Bldg. . 
Ontario Bidg.. 
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Cartier Malartie . 
Castle Trethewey 
Cen. Manitoba... 
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.'Can, Canners .| 
«Do. ist pid...| 181,91 93 © 93 
.... Do. 2nd pid...| 265, 6h 68 6b 6b 
--. Can, Car & Fd’y, 45 Gi 7 6h . 6t 3 -43 424 423 
.... Do. pref, $9515 15 15 15 S . pref. 1 41 «(41 
....Can. Celanese . 395 274 27h 263 274 6-1. wosl > oe i 6 «66 6 
5.7, Do. pref. ....; 135,121 124 123 123 | A ; : 50135 131 130 130 
os] Do. Righis cee| eves] (188 bid — asked) In ; of 90 182 18) 18 
6.7 Can. Convert. .| «««-) (<= bid 30 asked) ; A 440) 163 164 15% 
8 Can. Cottons .. ess. (46 bid 50 asked) +] ----| (198 bid — asked) 
6 Do. pref. Decne (1014 bid 105 asked) | > . W. ols 50,;55 54 St 54 
4.3 Can. Dredge ...! 981; 471 47 4 4 ‘ mi . j +.+»| (573 bid 50 asked) 
6 |Can. Fairb. pf..| «.»»| (90 bid — asked) . 90 ... North St . «---| 1.25 bid 1.50 asked 
5.1:Can. For. Inv.../ 370; 31 «31h 304 31; ’ .-»|- Do, pret. j 450/3.60 3.95 3.60 3.95 
7.5) Do. pref. ....|  « Bete et, oe 3 49N. 6. ah, . be {63 bid — asked) 
r . m. Elec.) 10 161 . pref, ..«+. ees — 
— ~.»| (— bid 8% asked) ' 
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es..| (153 bid — asked) 
6% 7 #7 «7 
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15| 84 84 ACé 
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(15 bid — asked) 
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Lachine, Que., reports a su 
...[E. $25,687 on 1935 operations. Rj 
amounted to $778,300 and e 


Power Issues: 
March 31, 1936 Calgsey Swear, ; enn ture to $752,613. 


Cea. Pubiie Ser., Pads a oes 
3 
Ln ..[ , Whitby, Ont... reduced 
Great Lekes, Fur. pit. ka 9.0% ture debt by $37,423 in 19 
nter, ME .ccce + & bank loans were reduced d:1 
Nor. Ont. Power, pfd. .. 101.30 oa 
Nova Scotia L&P, pid. 2.1 10308 Year from $87,800 to $5: 
town’s current position sho. 
improvement since the 
® > Tate of $25870 was out 
Winnipeg Stocks | totarcoections fon a). 


1935 were equivalent to 


cent ofthe tax roll and col: 

(Transactions from Mar. 23 to Mar. 28) ¢ 
cae Log Caw 285 taxes to 79.29 per cen: 
. Ma | Tears at Dec. 31. 1935, am 


for for . 

aime oe period period x — per cent of the levy. 

lor Gold ... 5,000 02 02 © ave suggested that a res< 
Cons. Goldfields 2,000 08 oF 4 : = 
Dom. Envel. pf. 20 9 % % Up against tax arrears. 
Flin Filon 30 29 
Gold Lake ; 41 «(4 
Knee Lake ‘ 044 034 
Kingfisher ..... 2,000 O14 == .01) 
Gt. West Life ... 390 «= 390 
Home Invest. ... 25 
Island Lake .... 
Gurney Gold ... 
North. Trust ... 
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VANCOUVER STOCK EXCHANGE : MEE “civcodainsuatoqes cove 
(T ion for Week to Mareh 26, 1936) Bidgood Kirkland ...... eve 
Transaction : Bankfield Gold ..... eecesce 
Range 1936 Company ite mn ne 2 ane ater; 
° osquet Go 
High low (or last) week week Mar. 26) Gon Pandora .........000 
02; 01 iO anni Can. Kirkland 
05 024 Bea 16500. 034 0h . Capital Rouyn, new .... 
O1f 01 ird...... 3000—Cti. 01 01 Casey Contact 
7.50 5.60 Bralorne 7,418 7. 7.50 7.15 7. Canusa Mining 
10 122,200 .10 07 Central Porcupine 
254 eee Chromium 
4 mo) .36 
08 .06 
1.52 1.42 
26 26 
*.36 26 
.084 -084 
-06 06 
08 07 
47 
184 
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...! (3 bid 3) asked) 
54) 60 58h 58 58; 
1521 21.21 «21 
....| (2) bid 4 asked) 
3100| 2 23 2 2 
25 15h 154 154 154 
37,1254 125 125. 125 
9025 134 133 128 12% 
.s.| GAS bid — asked) 
"-"") GS bid — asked) 
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(20 bid 35 asked) 

-} (14 bid 8 asked) 
-..| (40 bid — asked) 
195, 95 94 93 93 
e+..| (103 bid — asked) 
|18 183 18 18 
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35; 91 91 90 9 
7685, 5h 58 43 5 
s+++| (= bid 30 asked) 
*.7"| (100 bid — asked) 
35) 50h 51 Sl SI 
....| 22 bid — asked) 
*...| (23 bid — asked) 
“5 961 93 93 93 
1155/16 16 154 158 
“6 * 130) 991 100 971 994 
| ss 8) 8 Bl oer! ram . Of .. 3|2 2 2 2 
310'1.10 1.25 1.05 1.05 | 9 . | gaol 23 24g 224 243 
205, 17h 173 17 17 31) veld is 265, 44 5 4h 4h 
4761; 32° 32 «3k 38 i. iy 3 37 35 35) 
| {5 bid 7 asked) ' 


365, 174 173 17 «#17 
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su) 53 
245) 143 
e+s-| (7 bid 
sol a w 
180; 4 4 43 
30|1014 102 101) 102 
278\177 178 173 175 
-+--| (35 bid — asked) 
J 2 : " 10/108 110 110 110 
0 103 103 10) 103 . ! 
on | ae ae ae 
1934; 22 22 21 21) 
180! 183 18 1723 18 
22 122 122 


10\ 114 128 118 11h 
( 490 asked) 


~ 
tee, SESS SE. 
SSSStasRSSRsas 

* 

o 

ee 

a 

es 

oe 


SRuSSoOB 
BEakses 


ce, See Se 
FSSSETIALSEGRSLSESS= 
Sabe 


Seensksssscarnssae: 


Bee. Ro te coe 
stskshsscusesses= beseech: 


ssueekse 


te 

~~ 

o 

be 
SasB 


Sescsneeezssrnae: 


ssusarserrsesze 


gf OS Wa a NS 
BSSRESSRESSSRuRRkasaseres 


- 
2 
_ 


* 


- 


& 8855 bkesscbeses 
= 


eseaesssbresgs 


50, 21h 22 22 22 
50| 18h 194. 194 193 
<-->) (1b bid 3 asked) 
..++| (160 bid — asked) 
1410'1.04 1.07 1.00 1.00 
105} 18 2 2 2 
/ 40 40 0 40 
134 13 13 
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Classified ads cost 4c. pe: 
and figure for each insertion 
mum ad, $1.7 Three insertion 
the price of two. Add five 
on bex number is requ 
ads payable in adv 
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Capital W antec! 
Stocks Not Traded in During Week has cD ARTERED ACCO' 
¢ ot Trade uring Selene conn 
Bid sx. oat initial investment for ion : 
Beaver Fire Ins, .....++.++ _- 100 deposit of a mineral uscd 


Can, Indemnity :........+< 125 . i th market in United S: 
City Dairy, A gab sad ! will be provided. 


Comm. Securities .......0+5 -- 0 confidential. Box 
Home tavest. =o : nancial Post, Toronto. 
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‘30 oS: Ly éoesese Seedcose . . 
North “Shores gains pddunae’ ; West. Steel, pf. ..........+. 6 oe DIVIDEND NOTIC 
oe 5 4 *Stocks more active on other exchaDg © 


not included. . 4 
———————— Canadian Pacific Rai 


Opemiska Mines .,........ : es 8 s #8. 
Orla ss onevertnanee Mining Dividends | ~ | Company 
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paiccta ied . The Fifty-fifth An 3 
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10 ontt st the principal offic: 
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Inter. Mining 

Int. ‘Nickel, ¢. . 
Kirk, Laket ......+.- 
Lake Shore ......+..- 


Macassa 
McGill Coal Cr. ..... 
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City to Allow 
Oil Drilling 
Toronto Man Inspects 


New Field in Okla- 
homa City 


SEES 10-YEAR LIFE 


British American Oil Co. will not 
be delayed by complications arising 
out of civic objections made to drill- 
ing within restricted portions o 
Oklohoma City’s residential area. A 
referendum of citizens has just re- 
eulted in favor of allowing drilling 
in an extended area of the city, 
which includes B. A. oil leases. 

The matter became news when 
five workers and three officers of 
the K. & L. Oil Co. were arrested 
on charges of violating a city ordin- 
ance by clearing a foundation for 
an oil derrick within three city 
blocks of the State Capitol building. 
The well site, far inside the city’s 
restricted zone, is staked on private 
property. The company repre- 
sented that if work were not started 
before April 1, the lease would 
expire automatically. They had to 
protect the lease. It therefore 
applied for a federal injunction 
against the city interfering with 
operations. No such threat has 
attached itself to a B, A. Oil opera- 
tion, The Financial Post under- 
stands 

Inspects Drilling on Spot 

An interesting view of the B. A. 
Oil property was secured by Sey- 
mour Trent of Hambly, Peaker & 


Municipal 


Barrie, Ont., has struck its 1936 
tax rate at 50 mills, the same as in 
1935. Total assessment for 1936 is 
$4.779,279, compared with $4,762,851 
in 1935. 


* ¢ 


Carleton County, Ont., during 1936 
will reduce its debenture debt by 
$178.755, the county’s arnval finan- 
‘ial statement indicates. During 1935, 
the county redeemed $188,593 of de- 
bentures, reducing its funded debt to 
$1,704,017. Debentures still to be is- 
sued total $32,173. A deficit of $2,567 
was shown in 1935. 


Stratford, Ont., reports a deficit of 
$24,043 in 1935. Relief costs.Jast year 
totalled $259,532. of which the city’s 
share was $108,323. Through issue of 
debentures, $50,000 of relief costs has 
been funded, 

- a ” 


Ottawa may be reimbursed by the 
Ontario government for $223,991 of 
elief costs which have been in dis- 
pute. This leaves $610,000 of 1935 re- 
lief costs to be fnuded. In addition, 
the city is seeking authorization to 
issue $786,000 of debentures to fin- 
ance capital expenditures. As at Dec. 
31 last, the city had a net debenture 
debt of $18.8 millions, 

on 2 - 


Sarnia, Ont., has struck the 1936 tax 
rate at 39.75 mills for public school 
supporters and 42.607 mills for sepa- 
rate school supporters. 
pares with 40 mills and 41,288 mills 
espectively in 1935. Expenditure for 
the year is estimated at $943,752. 

Lachine, Que., reports a surplus of 
$25,687 on 1935 operations. Revenue 
amounted to $778,300 and expendi- 

to $752,613. 


Whitby, Ont., reduced its deben- 
ture debt by $37,423 in 1935. While 
bank loans were reduced during the 
year from $87,800 to $59,500, the 
town’s current position showed little 
improvement since the county 
rate of $25.870 was outstanding. 
Total collections from all sources in 
1935 were equivalent to 96.98 per 
cent of the tax roll and collections of 
1935 taxes to 79.29 per cent. Tax ar- 
rears at Dec. 31, 1935, amounted to 
38.59 per cent of the levy. Auditors 
Dave suggested that a reserve be set 
up against tax arrears, 


Classified | 


This com-| 


j ; Je - ff 


Power Co. along the lines de-. 
~manded by the City Council of 
St. Hyacinthe, and into that of all 
electrical utility companies of the 
province, has been started by the 
Quebec Electricity Commission. 

The enquiry asks extension 
throughout the City of St. Hya- 
cinthe of the lowest rates which 
the company grants in any one 
part of the municipality; and 
adoption of a general ruling by 
which consumers of all munici- 
palities in the area enjoy the same 
uniform rate. 


Trent, members of fhe Toronto 
Stock Exchange. He made a spe- 
cial trip to Oklahoma City to form 
@ conclusion as to the potentialities 
of this field. To The Financial Post 
Mr. Trent said he considers this 
area places British American Oil in 
a better position than it has ever 
been. He believes this field being 
drilled by British American Oil 
should have a ten years’ life at 


least. 
New Well Reported 


Mr. Trent also calculates from 
recent annual statements that the 
company has made from 20 to W 
cents a share profit out of United 
States operations irrespective of 
these new Oklahoma City opera- 
tions. He feels 1935 has been 
equally as good, if not better, 
because he ascertained that the 
company drilled more than 20 new 
wells in the East Texas field dur- 
ing 1935. 


Finances 


Chatham, Ont., has a tax rate for 
1936 of 34 mills, the same as in 1935. 
The total amount to be raised by the 
levy will be $472,987. Assessment for 
general purposes is $14,246,365, 

. a +o 

Sherbrooke, Que., reduced its net 
debenturé debt by $87,626 in 1935 to 
$4,269,514. During 1935 tax arrears 
were reduced by $40,000 to $288,000. 

. ial om 


Mount Royal, Que., reports im- 
provement in its financial position in 
1935, surplus for the year amounting 
to $11,687 as compared with $1,820 
in 1934. Total revenue amounted to 
$258,224 and expenditures to $245,387. 

- ~ a 


St. Boniface, Man., hopes for a 
substantial reduction in its tax rate 
in 1936. The budget committee act- 
ing with W. C. McKinnell supervisor, 
has recommended a reduction of 3 
mills while the city council seeks a 
reduction of 3% mills. The rate in 
1985 was 6542 mills. 


St. Thomas, Ont., reports satisfac- 
tory progress in 1935, the surplus in 
current account being $38,815. Total 
tax collections amounted to 102 per 
cent of the levy and collections of 
1935 levy to 82 per cent. Debenture 

| debt at the end of 1935 was $1.3 mil- 
lions and floating debt $317,228. 
+ = + 


North Battleford, Sask:, had a de- 
ficit On general account of $18,119 in 
1935. This was more than offset by 
| profits of $19,899 on public utilities. 
| Net debenture debt is $492,954. 

- * mS 

Nelson, B.C., teports a surplus of 
$27,036. Collections of current taxes 
amounted to $93,396 or 81 per cent of 
the levy. Net debenture debt is $784,- 
993. Profits were shown by the 
| waterworks, electric light and gas 
departments while the street rail- 
way operated at a loss. 

ee y om 

Edmonton sinking fund holds $1,- 
408,608 par value of bonds in default 
either in principal or interest, of 
which amount $758,347 is past due. 
In addition, there is past due interest 
of $166,600. 

” = * 

Notre Dame de la Dore, Que., is 
paying interest on its bonds to June 
20, 1934. 

7 oe 7 
Municipal Borrowings: Bills have 
been introduced in the respective 
| provincial legislatures to authorize 
the following municipal borrowings: 
| Kentville, NS., $3,000; Dartmouth, 
NS., $3,500; County of Cape Breton, 
N.S., $13,000; County of Kings, NS., 


| $30,000; New Waterford, NS., $36,- 


Advertisements | Dominion, NS. $25000; inverness, 


Classified ads cost fe. per word 
and figure for each insertion. Mini- 
mum ad, $1.75, Three insertions for 
|| the price of two. Add five words 
| When box number is required. 
|| Classified ads payable in advance. 


Capital Wanted 


}=™ OF CHARTERED ACCOUNTANTS 
has client requiring comparatively 
a i Gal investment for development of 
c aes Of @ mineral used in industry, 
 , Jarge market in United States. Full 
‘ormation will be provided. Al] eorre- 
bondence confidential 
Financia] Post : 


Box 302, The 


Toronto. 


DIVIDEND NOTICES 


Canadian Pacific Railway 
Company 


ag TO SHAREHOLDERS 
— Fifty-fifth Annual General 
Com B of the Shareholders of this 
co ty y. for the election of Direc- 
a take the places of the retirin 
busin “rs and for the transaction o 
Wednes £enerally, will be held on 
next nay: the sixth day of May 
» &t the principal office of the 


Company 
; y, at M “4 
Vclock hoon, ontreal, at Twelve 


™ SPECIAL MEETING 

for then ting will be made special 
if ap Purpose of considering and, 
of te ured. of authorizing the issue 
Stock iy of Ordinary Capital | 
im, such amounts, on such |} 
Direction” at such times as the 
decide shall from time to time 


The Ordina 5 ansf 

) Ty Stock Tr 
noes, will be closed in Montreal. 
Destay: the foun day @ Apa 
Preterence Stock Books will be 
se at the a ae 

ks will be 

y, the seventh 4a of May, 


By order of the Board, 


F. BRAMLEY, 
Secretary. 


jeg 


N\S., $30,000; Springhill, N.S., $1¢,- 
000, Portage la Prairie, Man., $50,000. 
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Small Overseas Sales from Winnipeg Help Stabilize 


- Prices But Crop Reports from United 


States Major Factor 


From Our Own Correspondent 


WINNIPEG.—All 


wheat markets were sharply lower early 


in the week as the result of snow and prospects of rain over 
Kansas and: Nebraska. Chicago’s break of nearly three cents 
was reflected in a break of little over one cent in Winnipeg. 

was established by the fact that nearly one mil- 
lion ‘bushels had been sold for export over night. Purchases 
against this were met. by corresponding offers from the wheat 
board, but after these transactions were concluded there was 
comparatively little pressure on the market. That is partly 
due to the fact that a very small proportion of Canadian wheat 
is being carried.by interests other than the wheat board. 


New Speculators 
Some of the activity in the wheat 
market of a few months ago is now 


attributed to inflation hedge buying 


ket made purchases during the last 
six months, it is declared, first as 
a protection against possible U. S.. 
inflation and later on because of the 
complicated European political situ- 
ation. Buying orders came chiefly 
from the East, and now, it is said, the 


such orders is expected, and as a re- 
sult a further narrowing between 
May and July wheat may take place. 


U. S. Crops 

Very mixed reports continue to 
be received as to condition of United 
States winter wheat. Winter killing 
was undoubtedly extensive, and 
much of the crop which was not 
killed is in poor shape and will need 
highly favorable weather to give a 
good account of itself. On the other 
hand, a good deal of the country 
which suffered from drought last 
year gives promise of fairly good 
production. Last autumn it was be- 
lieved considerable damage might 
be experienced this year from Hes- 
sian Fly, but while some reports in- 
dicate that crops are affected, the 
damage done looks to be less exten- 
sive than was earlier feared. 


Move Stocks East 


Wheat is being moved forward in 
considerable’ quantities from coun- 
try elevators to. the Head of the 
Lakes. This is anticipation of hopes 


Dividends Declared »*’ 


of 
mayable reco 
Bonded . ede 10c __Apr. 
B. C. Tele., pfd. ... $1.50 Apr. 1 
Brockville « 62ic Apr. 
Dentense Se ose = nee, 
Do., extra, .++a9, “s 4 
Bell Telephone .. $1.50" Apr. 
B,. C. Power 40c Apr. 
Brantf'd Cord. ist p. 50c Apr. 
Brew. Corp., pid. 37ic Apr. 
Bruck §S. Mills ... = 
$1.50 
25e 


Do., pref. ‘Tle $1.75 
Can. Bread, ist pf. 
Can. North. Pr., ¢. 


$1.25 
Can. Iron, pf. ..... , $1.50 
Dom. Textile, pref. $1.75 
Dome Mines 50c 
East. Twp Tel. 18¢ 
. s. Tel. .. 
ist All Can, Tr. ord. Tic 
Guar. of N. Amer. $1.50 
Do., extra $2.50 
Gt. Lakes Pr., pf. $1.75 
Hollinger Gold .. 5c 
Int. Milling, pf. .. $1.25 
Imperial Bank ...° $2.50 
Inv. Found., pfd. . 
Do.,, on arrears .. 
Int. Bronze Pd., p. 
Do 


Int. Nickel, pf. ... 
Internat. util., pf. $1.50 
Do., $3.50 pfd. ... 75¢ 
Kirk, Lake G. ... 3c 
McColl-Fron., pf.. $1.50 
Mtl L.H.& Pr... 37c¢ 
Mtl Telegraph 80c 
Mtl. Tramways ... $2.25 
McWatters G. Mines 5c 
WUl. vecrses $1.50 


Nor. Ont. Power .. 

Do., pref. 
Nat. Biscuit, com. 40c 
Neon P. of W. Can, 


Nove Scotia Tr., c. 
Mining 


DIVIDEND NOTICES __| Penman 


Limited 
DIVIDEND NO. 2 


NOTICE IS HEREBY GIVEN that a divi- 
dend of Five Cents (5c.) per share on the 


positions in considerable volume, so 
as'to be ready for any sudden spurt 
in demand. There will be particular 
anxiety to be in a good position to 
fill United States orders for higher 
grades. There are only a few months 
left in which such business can be 
expected. After the end of July, 
United States mills will probably be 
able to get all the hard wheat re- 
quired from new domestic crops, 


Dullness Persists 

Dullness has continued in the 
wheat market, although consider- 
able quantities continue to be sold 
by the Wheat Board, and. exporters 
are making freight booking for some 
months ahead. But the total volume 
of business continues to be some~ 
what disappointing. The gradually 
declining figures for the Canadian 
visible stock make some impression 
on sentiment. But the effect tends to 
be offset by the realization that in 
spite of everything Canada still faces 
possibility of a considerable carry- 
over at the end of the year. 
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Reach Agreement 
On Flour Freights 


Satisfactory arrangements, it is 
understood, have been made be- 
tween Canadian flour millers and 
members of the Trans-Atlantic 
Conference as to increased freight 
rates on flour. As a result only a 
small increase in the general shift 
of rates upward will apply to this 
product. 

Strong opposition to the original 
proposal developed among millers, 
the grain trade, and it is under- 
Stood, the Canadian Wheat Board. 
Flour exports were represented as 
a tie-up with the national problem 
of selling wheat. 


Grain Dealers and Ottawa 
Disagree on Crop Figures 


Final estimate of the North-west 
Grain Dealers’ Association of the 
1935 Canadian western wheat crop is 
254,666,000 bushels. That quantity, 
while 45 millions above the previous 
N.W.G.D. estimate, is still about 5 
millions below the final Dominion 
government figure. 

The chief difference lies in the 
two estimates for durum wheat, 
which is put at 13 millions, against 
nearly 18 millions. | 

With farmers’ deliveries to date 
of 189,500,000 bushels and an allow- 
ance for seed, feed and country 


on } ‘Wheat 


mills of 45 millions, it is estimated 
that 18 millions of bushels still re- 
main in farmers’ hands. Estimates 
for barley, flax and rye are fairly 
close to government figures. 

But the N.W.G.D. estimate for oats 
is only 202.8 millions or 42 millions 
less than the government summary. 
The main difference is understood 
to lie in figures for the northern 
parts of Saskatchewan and Alberta. 
There frosts did more damage than 
was at first anticipated, and pre- 
vented a good deal of the oats crop 
from reaching harvesting stage. 


Prices 


; (Cash Quotations) 


For Week 


Mar. 31 
High i 
81% . 
80% 
-TT% . 
74% =~ 
71%. 70% . 
% 62% 
52% . 


No, 1 North. (Vanc.) ... 

No. 2 North. (Atlan.) ... 

No. 2 North. (Vanc.) ... 

Argentine Rosafe .: 
Barusso 


eeeeeetoree 


Au ee 
French ...0.cessees eesee 


Winnipeg Grain Futures 
Week to Mar. 31, 1936 


Crop year from 
Aug. 1, 1935 
Low 


‘82% 
29% 
30 

30% 


May Seseeeeeeeeeeeee 
\ July: ..eseeee esccesee 

Oct. cesccccccccceses 
Barley 

May ccococccccccscese 

JULY seccccccccevese 
Flax 

MAY ccccccvcccessecs 

July See eesreesreeseee 
Rye 

MAY .cccoscceseesers 


July seeeeeeeeeeeeeee 


345% 
3058 


1.33 
1.40% 


41% 
46% 


Apr. 7| Ontario Power Policy 


issued Capital Stock of the Company has /| To 


been declared payable April 25th, 1936, to 
shareholders of record at the close of 
business April 15th, 1936. 


By Order of the Board, 


Cc. F. TUER, 
Secretary-Treasurer, 
Haileybury, Ontario, March 30th, 1936, 


Hollinger Consolidated 
Gold Mines Limited 


DIVIDEND NUMBER 278 


A regular dividend of 1% has been 
declared by the Directors on the 
Capital Stock of the Company, A 
able on the 21st day of April, . 
to shareholders of record at the close 
of business on the 6th day of April, 
1936. 


Dated the 30th day of March, 1936. 
I. McIVOR, 
Assistant- 


Chartered Trust and 
Executor Company 


Dividend Notice 


Notice is hereby given that a divi- 
dend. of 1% has been declared pay- 
able on the first day of April, 1936, 


to shareholders of record at the close 


of business, March 28, 1936, 
By Order of the Board, 


E. W. McNEILL, 


By : 4 wh 
PS ae Sk ina ian Nas te ak 


MOVE TORONTO OFFICES 
English Electric Co. of Canada 


ticularly the “Barlux Tubelites.” 


DIVIDEND NOTICES | 


Northern Canada Mining 
Corporation, Limited 


Notice is hereby given that an interim 
Two Cs | (.02¢.) 


Means Little to New Plants 


From Our Own Correspondent 
MONTREAL.—Quebec does not 
expect to secure a large number of 
industries as a result of the Ontario 
government's repudiation of the 
former Hydro-Quebec agreements. 
Geo. H. Challies, provincial sec- 
retary in the Henry government, 
tario legislature 
d gain industrially 
as a direct result of the Ontario 
government's power policy. 
Contrary to general belief power 
is a minor factor in deciding where 
to establish an industrial plant. The 
average power load for new indus- 
tries established in Quebec and 
Ontario in recent years has been 1 
than 100 hp. 


Power Corp. Group 

Report Larger Output 
From Our Own Correspondent 

MONTREAL.—Subsidiary and af- 
filiated companies of Power Corp. 
of Canada report an increase of 
nearly 20 per cent in power output 
for February as compared with the 


same month a year ago. 


Manitoba ‘ 
_| Norwestern Power., 


KEL a at 
2 eta: a 


Total production for the month 
was 182.2 million kw.h. as against 
1524 million kw.h. last year, an in- 
crease of 29.7 million kw.h. 

; Kw.h, Outpat . 
Southern Canada .., 11,847,340 14, 
Northern... 46,006,680 3.91 0 
Cwower 22 raamae at 7st 
Electric .. 12,063,500 14,980,300 
5,375,300 227,700 
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for 
week 


8245 
8342 
84% 


Open 
Mar. 3 


31% 
32 
31 


39% 
39% 


1.57% ° 
1.54% 


Exhibition Co. 
Ends in Court 


Liquidation Order Issued 
Against Montreal 
tadium Owners 


From Our Own Correspondent 

MONTREAL. — Montreal Exhibi- 
tion Co., owners of the Montreal 
Baseball Stadium, has been placed 
in liquidation on the application of 
Redfern Investments tLd. and 
Georges Duclos has been named as 
provisidnal liquidator. 

This company was incorporated 
toward the end of 1927 to build and 
operate a stadium and exhibition 

as well as the Montreal 


Pp 
players’ contracts then valued at 


$750,000 and a perpetual franchise to of 


operate a team in the International 


e. 
In 1933 the company sold its fran- 
chise and players for $100,000, which 
sum was used to wipe out all of its 
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crop being large, farmers will likely 
try to force some concessions. The 


adian crop, although, as a winter 
wheat it has a much longer grow- 
ing period and is not harvested until 
December. 


New Wheat 


Despite local shortages of good seed 
in former drought areas a larger 
wheat acreage is anticipated in West- 
ern Canada this spring. Verification, 
however, will await the first gov- 
ernment report May 6. 

* 


Winter wheat conditions in North 
Africa are reported as not too satis- 
factory. Since the war there has 
been big wheat development by both 
France and Italy in this area. 

* * ¢& 


General rains throughout the 
Argentine have aided in the prepar- 
ation of soil for winter wheat seed- 


.ings. They have, however, proved 


unfavorable for the corn harvest now 
under way. . 
* ¢ : 
So far, winter wheat appears to 
have come through the cold weather 


ture conditions for the new crop ate 
described as ideal. 


ss *«s 


While most of March was unusu- 
ally mild in Western Canada, the 
great depths to which the frost pene- 
trated during the very severe 


weather last winter and recent zero }' 


temperatures, are expected to pre- 
vent early general work on the 
land. Soil drifting has been almost 
entirely absent, and so far moisture 


46% | conditions are more favorable than 


they have been in years. 
* « @ ° 

In central United States, wheat 
has'come through the winter with- 


96%, | out serious damage, although the 


danger period is not over yet.. Late 
snowfalls in the southwest have tem- 
porarily checked serious dust storms. 
In southwestern Kansas, and parts of 
Texas and Oklahoma, the drought 
situation, however, is still unre- 
lieved. Some anxiety has been 
caused by severe frost in these areas, 
s & ¢ 

No change is reported in the crop 
situation in Europe. Prospects are 
still believed to be somewhat less 
favorable than a year ago, particu- 


‘g2% | Jarly in France. With the advent of 


growing-weather, more detailed re- 
ports from individual countries will 
be available. 


Pass Liquidation 
Of Bank of London 


Maurice Si er Not on 
Board of New Trust 
Co. Formed 


According to the London Gazette, | 


an extraordinary general meeting 
of the Bank of London, Ltd., March 
7 passed a special resolution author- 
izing voluntary liquidation of the 
company. A declaration of solvency 
was filed February 13, 1936. Among 
the three directors in office on Feb- 
ruary 4 was Maurice Singer, but he 
resigned on that date. 

It is interesting to note among 
English company registrations the 
name of the Bank of London Trust 
Co., Ltd. It was registered on Match 
14 to enter into an agreement with 
the Bank of London, Ltd:, and to 
carry on the business of financiers, 
and financial agents. The nominal 
capital is £10,000 in £1 shares. Mr. 
Singer’s name does not appear 
among the names of directors but 
one director has the same name as 
a member of the board of the Bank 


London. 

Evidence in the libel action taken 
by Maurice Singer and the Bank of 
London against the Daily Mail pro- 
prietors and the judgment in favor 
of the Daily Mail on the main points 
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Orerbtetheeedts Whoa Coasts SHIPPERS & 


JAMES RI SON.E€SONS © 
RUSTUNS*! OSTEO TAEERIESS UNE GUTES 


coy 


ag 


bes 


Robia Heed Flour 


Coast to Coast Service 


Moose Jaw — Saskatoon —: Calgary 

Edmonton — Vanccuver — Winnipeg 

Fort William — Toronto — Saint John 
Moncton — Quebec — Montreal 


Own and Operate 
One Terminal Elevator in Winni 
Two Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 6,925,000 bus. 
s pe or on ee area 
ota in city 4,500, s. per tri 
Head tice FORT WILLIAM, ONT? . 


A Complete Investment-and Trading 
Service 
“f 


STOCKS .... BONDS 
GRAIN .. .-. . MINES 
MELADY, SELLERS & CO. LTD. 
Grain Exchange WINNIPEG Phone 92709 


McCABE BROS. GRAIN 
co. LTD. 
WINNIPEG, MAN. 
GRAIN-COMMISSION MERCHANTS 
: “+ SHIPPERS-AND EXPORTERS ~ 
~ “ALL GRAINS-SACKED FEEDS 


Country and Terminal Elevator Operators 
Grain Merchandising . 


MANITOBA - SASKATCHEWAN ~- ALBERTA 
_ Offices: DULUTH - MINNEAPOLIS 


OPERATING TERMINAL 
423 COUNTRY 


ELEVATORS - FORT-W 
ELEVATORS 
CO! COAL SHEDS 


Our Service and Facilities Guarantee Satisfaction | 


arn?) 


NATIONAL ELEVATOR CO., LTD. 
WINNIPEG, MAN. 


COUNTRY ELEVATORS IN THE WESTERN 
PROVINCES TO SUPPLY SELECTED 
OATS, BULK OR SACKED, FOR LAKE- 
HEAD SHIPMENTS FOR EASTERN TRADE. . 


WINNIPEG, CALGARY, EDMONTON, PORT ARTHUR 


Since The Financial Post was founded nearly 30 years ago * 
it has won an army of friends who trust its reliable news and 
views and who obtain the advice of its investment editors on 
their investments. Free mail consultation is a privilege © 
accorded every subscriber. 


| <: EAGLE’. 
Chomi-Sealed’ 


Eagle Pencil Company of Canada, Limited 


When this company was formed ever eighty 
years ago the old ideas of pencil making were 
Seneeee Chemists wae “ pee ne 
and e new s. Eagle research is 
rapubed te herve Given these thn: firet: load 
pencil with an inserted eraser, the first copying 
pencil, and now the first "sealed" waxed lead for 
smoothness and strength 


"Reety thet Londen, Enclend foctory 
was tak Five veces sie the Canadian plant at 
Drummondville, Quebec, was established. 
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‘Speirs eek in Mining 
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Drafted by Commission 


: uide ‘to. Stock Issuers 


ay ay 
wee, 
wey, 


pe *. 
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Maps says and General Information to Conform 
~.. With ire “eam ceeaeg 


Aimed at aiding, 


rather than regulating, brokers and other mining 


promoters, the Ontario Securities Commission has just issued a pamphlet 
of general information which warrants close study, not only of security 


but of the public generally. 


* 
mee 


pamphlet, the commission has had the advice of various mining associa- 


‘tions, as well as other men prominent in the mining industry. 


Maps Regulated 

-Qne of the most important require- 
ments of the Commission has to-do 
issuance of maps and dia- 
The type of promotional 
which attempts to indicate 
that; because a property lies adjacent 
to or near a producing property 
strike or dip of the vein continues 
into this company’s —- well 


» the |. 


Commission's pamphlet, 
. s * 


| Employment Sets Record 


The tricky question of assays and 
samples is also dealt with, the Com- 
mission requiring that all references 

samples should clearly state 
whether such samples are channel 
assays, grab samples, or bulk sam- 
es. This, of course, is aimed at pro- 


Grab samples, indicating as they do 
that mineralization occurs on the 
property, have a definite use, but too 
often in the past they have been 
‘used to imply the existence of ore in 
commercial quantities. This work 
sitould also be done by competent 


"men. 


a 


Tipster Sheets 


Tipster sheets and sales literature 
disguised as “investment services” 
also come under the fire of the Com- 
mission. It is required that all invest- 
ment services and mining news bul- 
letins which purport to express 
disinterested professional opinion, 
but are in reality issued to promote 
the sale of some particular. stock, 
should fully .disclose what consid- 
etation has been received or is ex- 
pected from the parties seeking to 
market such stock. 


. 


Buried away in the March ‘Em- 
ployment review of the Dominion 
Bureau of Statistics is the fact that 
last month, the employment index of 
metal mining industry is the highest 
on record, In other words, more 
men are being employed in mining 
metallic ores than ever before. 

The index, which is adjusted for 
seasonal changes, and is based on 
1926 equals 100, shows employment 
in March at 243.7, as compared with 
212.2 in March, 1934. The previous 
high mark was in February, 1936, 
when the index stood at 2348. 

s * a 


Index to Mining Stocks 

Improvement in prices was evi- 
dent in the mining section and the 
index of 23 mining issues partly re- 
gained the loss sustained in the pre- 
ceding week, mounting from 140.5 
for the week of March 19 to 143.2 for 
the week ending March 26. The 
index for the comparable week in 
1935 was 127.6. 

The level of gold issues during the 
month was roughly upon a par with 
that of last year for the same period. 
Thirteen golds showed appreciable 
gains and the index for this group 
was 121.2 for the week of March 26, 
as compared with.119.6 for-the pre- 
vious week. This index was 126.5 
for the. week of March 28, 1935. 

Much activity was revealed in the 
base metals and after three weeks 
of gradual decline, the index ad- 
vanced from 226.1 for the week of 
March 19 to 233.5 for the week of 
March 26. < 


Lake of Woods Area 
May Be °36 Surprise 


Ventures, Wendigo, Blue Star, Rhoda Prospectors and 
Duport Operating in Kenora — Camp 
Has Chequered History 


Ontario’s most western mining 
area—the Lake of the Woods-Ken- 
ora region—was the black sheep of 
Canadian mi until this year. 

For more than 40 years it had the 
dubious distinction of providing 
more “false alarms” than = other 

t pro- 


“traces”—to be followed by another 
abandonment of ground in favor of 
greener moose pastures. 

Yet where there is smoke there is 
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opment. No. 1 shaft is down 127 ft, 
with levels opened at 65 and 110 ft., 
while the ‘No. 2 shaft, southeast of 
No. 1 is down 65 ft. and has been 
sunk in high grade ore from 
surface. 


To Drill and Sample 

Drilling on a large scale is plan- 
ned for the Rhoda 
holdings this summer and old and 
new veins are to be explored. There 
is, however, a considerable tonnage 
of ore on Nos. 1 and 2 shaft dumps 
and a small mill, around ten tons 
capacity, is planned for bulk 
sampling and revenue. Mill plans 
include participation of Amalgam- 
ated Mines and Mills Ltd. which 
has undertaken to finance drilling 
and mill installation in return for 
an interest in the venture. 

Active at Cedar Island 

Similar developments, as yet 
little known, are proceeding in 
Lake of the Woods, but probably 
the best known among current 
operations is that of Ventures Ltd. 
subsidiary, Kenora Prospectors and 
Mines Ltd. at Cedar Island. This is 


At B.C. Nickel 
Million Tons 


as Goal of : ee 
ons 


* | Investment 
Interest ... 


Won't Retire 
Inco Preferred 


only Sees Little Bene- 
t in Such a 
Move 


Referring to suggestions that In- 
ternational Nickel Co. of Canada 
should retire for cash part or all of 
its preference shares, or that these 
shares should be converted into some 
other form of security carrying a 
lower dividend or interest rate, 
Robert C. Stanley, president, told 
shareholders at the annual meeting 
in Toronto recently that such a move 
would not, in the opinion of direc- 
tors, be in the best interests of the 
company at present. The suggestions 

carefully considered 


Contrary to popular belief, Mr. 
Stanley stated, the company had not 


misunderstanding as 
destination of nickel 
this country to United 


‘ Effects of War 

Mr. Stanley reiterated the view, 
frequently expressed by those close 
to the affairs of this company, that 
war demand for nickel is neither ‘de- 
sirable nor profitable for the nickel 
industry. Such a demand would be 
temporary only, and might be fol- 
lowed by a disastrous interruption to 
the company’s well-established 
peace-time field. A striking example 
of this was the aftermath of the 


World War. 
Hopeful for Copper 
Mr. S was optimistic in 
dealing with the outlook for copper, 
an industry which, he thought, 
showed unmistakable signs of re- 


in the coun- 
tries to which International Nickel 
exports its copper, particularly in 
Great Britain, where the Copper De- 
velopment Association is aiding in 
expanding the market. The restric- 
tion of mine output, plus an almost 
universal expansion of consumption 
has largely liquidated excess stocks, 
and prices have improved. 

While for 1935, total capital ex- 
penditures of International Nickel 
amounted to $3,304,642, like expendi- 
tures for 1936 are estimated at $10 
millions, of which $9 millions will be 
spent in Canada. 


Mill at 150 Tons 
At Central Pat. 


Awaits 


Springer Grou 
ydro 


_ Additional 
Power 
The mill addition at Central Patri 


cia Gold Mines has been placed in 
operation, F. N. Connell, president, 


been | told the annual meeting recently. The 


producing 
but, in November, production was 
$17,000 from 1,400 tons of ore, and 
results since that time are 
stood to have been equally if 
more favorable. Shaft sinking 
500 to 650 was scheduled 
operations on five levels 

These are only a few of 
important indications of what 
taking place in Lake of -he Woods. 


Long Lac Lagoon Mines 

ee 
Mines at a eh Ges ee 
ronto recently authorized directors 
to dispose 
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mill is now treating about 150 tons 
daily with a gross production ex- 


last, has 
now reached a depth of 220 ft. below 
the 500-ft., level, and is being con- 
tinued to 1,000 ft. with four new 
levels to be established. It is ex- 


. : 
" 


usive of $1,102,519 reserve for in- 
vestments, compared with $28,408 at 
the end of 1934. 


Profit and Loss Accoun 
Years Ended oe = 


income ...+ 


1,228 
2,149 


10,367 


42,457 
335,176 


377,634 
tSale of assets previously written off. 
*Deficit. 


Taylor Windfall Gold 

Talyor Windfall Gold Mining Co., 
developing a gold prospect 40 miles 
north of Bridge River, B.C., plans to 
resume work of reopening the mine 
and recommence shaft sinking from 
the 153-ft. elevation by May 1, E. S. 
Mason, superintendent, states in the 
annual report of the company just 
released. 

The objective during the 1935 sea- 
son was to determine the extent of 
the ore shoot in the tunnel level and 
to follow it with a shaft to the lowest 
intersection discovered by drilling. 
Exploration of the ore shoot on the 
tunnel level developed 55 ft. of ore 
of slightly over one ounce grade 
over 1.5 ft. width. ~Sinking, which 
began on Sept. 2 was discontinued 
Oct. 20, a small flow of water having 
hampered operations. An overall 
depth, including the raise, of 153 ft. 
was obtained. An overall average 
of samples taken to date, with the 
exception of a high assay of 168 
ounces, yielded a value of 1.2 ounces 
gold over 1.5 ft. width. 


ent, necessitated by | - 


the inflow of water, has been pur- 
chased and is on its way to the 
property. 

An audited balance sheet accom- 
panying the report, shows, as at Jan. 
31, 1936, current assets of $11,088, in- 
cluding $5,000 due from F. R. Mac- 
Donald for shares purchased. Cur- 
rent liabilities, comprising only ac- 
counts payable, amounted at that 
date to $1,012, leaving a working 
capital position of $10,076. 

Of an authorized capitalization of 
1 million shares, $1 par value, 636,000 
shares have been subscribed, leaving 
364,000 in the treasury, all of which 
are under option. Of the subscribed 
stock, 536,000 have been allotted, and 
100,000 sold to F. R. MacDonald, but 
are unallotted. 


International Mining Corp. 

Improved earnings, both from in- 
vestment, and transactions, are 
shown by the annual report of Inter- 
national Mining Corp., world-wide 
Canadian prospecting, exploration, 
and holding company. 

In addition, the working capital 
position of the company shows sharp 
improvement, cash, as at Dec. 1, 1935, 
being $1,177,284, as compared with 
cash $350,532 in 1934. 

More Canadian Investments 

H. W. Chadbourne, president, in 
reviewing the operations of the com- 
pany for the year, states it is the 
intention of the company to devote 
an increasing amount of attention 
to. Canadian business in 1936 
through the recently formed sub- 
sidiary, International Mining Corp. 
(Canada) Ltd. 

Income and Invest. Statement 
Years Ended _, a 


Total income seacereerere 
nses: 


pected that the objective of 1,000 ft. | Total 


will be reached by June 15. 
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Bullion sales sseeeee $178,045 
Less: Marketing charges seetee 


Less Expenses: 
Mine development ..ccccsscsese 
Mine gen. expenses ......ccss-+9 
Admin, and general .ccccesceses 


Net oper. profit ..cssccccccsee . 
7 : tion Ce scebanhamesen 19,178 


Less: Deprecia 
Res. 10F taxeS .ccccccceveveseces 1,200 
7,489 


Treadwell Yukon (. 

With operations during the year 
confined to the Tybo, Nevada mine, 
Treadwell Yukon Co., reports an im- 
proved earnings position for the fis- 
cal year ended Dec.' 31, 1935. 

Net revenue, before charges, from 
the Tybo amounted to 
$296,123 a substantial increase over 
1934 


Work of preparing the Wernecke 
mines in the Yukon for resumption 


at Galena Hill, one of the Wernecke 
properties. Work on the Bussieres 
Mine, in Quebec, in: which Tread- 
well Yukon has a substantial interest 
was stopped last March by the Que- 


in the Galena Hill, Yukon, district. 
Construction of a new mill at: this 
district has been.completed, and it is 
now operating with a rated capacity 
of 200 tons per day. It is expected 
the production for the ten months 
of operation this year will average 
20 tons of silver concentrate and 10 
tons crude shipping ore per day. 
Current assets at Dec. 31, 1935, 


totalled $481,021, of which $97,467 | opm 


was cash, Current liabilities were 
$2,921,798, making an excess of cur- 
rent liabilities over current assets of 
$2,440,777. 
Consol. Income ahd Deficit Acct. 
Years Ended Dec. 31 


Operating loss ie 


33,758 
6,941 


(52,485 
13,096 
650,311 


715,832 
5,986,571 


6,702,408 


Matachewan Consolidated 

Anntal report of Matachewan 
Consolidated Mines, Venture’s sub- 
sidiary in Powell Twp., Matachewan 
area of Ontario, reflects a success- 
ful initial production year. 

In 1935 the mill handled 48,362 
tons, from which a gross recovery of 
$356,824 was obtained. This works 
out to a gross per ton recovery of 
$7.38. 

Ore reserves were added to more 
rapidly than they were depleted, 
with the result that at Dec. 31, 1935, 


General admin. exp. 
Less: Misc, income .., 


* eeeetescece 


Interest ..... oeeeece 


Deficit for year ....+» 
Add: Prev, deficit ... 


33 Claims, Comprising 


Recent development work has resulted in 
now established. Drifting to a point 175 f 


bat 
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Ore of Promise — 
Seen at Tashota 


Minefinders Engineer Re- 
ports on Developments 
at Producer 


A report by E. K.: Fockler, of 
Minefinders Ltd., accompanying the 
annual report of Tashota Goldfields 
Ltd. in the Thunder Bay district of 
northern Ontario, gives basis for 
hope in the future development of 
substantial reserves at this producer. 

The contract under which opera- 
tions of this property were in the 
hands of Minefinders Ltd. expired 
last October, and a new arrange- 
ment has been entered into whereby 
Minefinders will. act as consulting 
engineers, and supervise the man- 
agement of the property itself. 

The Fockler report, which covers 
development in considerable detail, 
can be summarized in the fact that 
the A vein has been cut by drilling 
at the 450-ft and 700-ft. levels, and 
that its westerly extension on the 
200-ft. level has been determined. 
This report would indicate there is 


al absaeat li 


at depth. The drill holes showed a 
true width of 4 ft. running 0.88 
ounces at the 445-ft. level, where the 
holes intersected the calculated pro- 
jection of the ore shoot near its 
centre. At the 710-ft. level the inter- 
section showed a true width of about 
6 ft. running 0.06 ounces, this hole 
only cutting the vein to the east of 
the ore shoot indicated on the up- 
per level, but it shows a very strong 
structure with mineralization char- 
acteristic of ore already under devel- 


ent, 
Work on the D vein has also given 
encouraging results, H. H. Vaughan, 
president, states. 

Financial Statement 

In his report to shareholders, Mr. 
Vaughan points out that the finan- 
cial statement reflects the'results of 
difficulties experienced during the 
first few months of production op- 
erations, difficulties which directors 
feel have now been satisfactorily 


729| overcome. The 50-ton mill started in 


31, 1935, indicates that current assets 


300 | and liabilities are about equal, the 


operating statement, appended be- 
low, indicates that a considerable 


628 | capital expenditure has been under- 


eo and is being met out of current 


Postpone Increase 

Mr. Vaughan states directors have 
considered increasing the mill capa- 
city but find the capacity of the 
present plant can be increased 
to 125. tons per day at small 
expense. They have deferred any 
increase until additional ore reserves 
are more definitely determined. 

In summarizing the ore reserves, 
Mr. Fockler places total assured ore 
at 16,000 tons, grading $18.20 per 
ton; probable ore at 18,000 tons, grad- 
ing $17.50 per ton, and possible ore 
at 7,000.tons, grading $10.50 per ton. 


470,000 Shares 


DARKWATER MINES, LIMITED 


(No Personal Liability) 


Incorporated under the Laws of the Province of Ontario, 
October 22nd, 1935. 


Authorized Capital $1,500,000 divided into 1,500,000 shares 
of a par value of $1 each. 
Issued Capital 650,005 shares (March 28th, 1936) 


HEAD OFFICE: 85 RICHMOND ST. WEST, TORONTO, 
CANADA 


These Shares Are Offered to the Shareholders ot 
ROBB-MONTBRAY MINES, LIMITED 


(No Personal Liability) 
for subscription at the price of 48e¢ per share, on the basis of 
Limited 


one share of Darkwater Mines, 


of Robb-Montbray 


for each tem shares 


held, pursuant to 


Mines, Limited 
circular letter dated March 21st, 1936, hereinafter men- 
tioned. The right to subscribe extends only to shareholders 
of record April 9th, 1936, and expires April 29th, 1936, 


PROPERTIES: The Company owns five 
claims 


and thirty unpatented mining 


tented mi claims 
on ite in ns portion of 


Sturgeon Lake, Kenora Mining Division, Ontario, upon which are 


erected 
work, 


DEVELOPMENT: Exp 


face operations consisting of trenching, 
3 bs full in 


diamond drillin 


by Mr. C. 
om 
Montbray Mines, 


loration work has been carried on 


i A report in respect opera 
Cc. instars may be obtained upon sepioation at the 
’s office and is included in the Annual Report of Robb- 
ted, recently issued, 


the necessary camp buildings for carrying on exploration 


an oie aan oats 
g, ete. an 
tothe latter Py 


PURPOSE OF ISSUE: The shares now being offered for subscrip- 


tion are at 

and the funds to be deriv 
g. 

forms may be obtained 

This advertisement 

hol certificates 


registered 
Such person should a; 


from their sale 
further exploration of the Company’s 

and mining. Full particulars ofthe off 
circular letter issued by Robb-Montbray 
dated March 21st, 1936, copies of which together 
upon application to that Company’s office, 


reserit under option to Robb-Montbra 
; = wilt 
es 


Mines, Limited, 
be used in the 
by shaft sinki 


Limited 
th subscription 


appears for the information of 
for shares of Robb-Montbray Mines, Limited, 
in “Street” names or names other than 


his own name. 
Trusts Cor- 


The Toronto General 
ration, 253 Bay Street, Toronto, to have his shares transferred 
{o his own name before April 9th, 1936. If any shareholder fails 


to receive his warrant or 


eral 


Trusts Corporation. 


T ma 0 
date 41,000 tons with an 
grade of $16.45 per ton. - 

From the start of milling. opera- 
tions, operating costs per ton of ore 
milled was as follows: Mining, $5.78; 
milling, $2.78; development, $0.86. 
The mining cost Mr. Fockler points 
out, was inflated by the amount of 
$11,574 represented by increased 
quantity of broken ore in stopes 
valued at $4.08 per ton, Based on 
cost figures for the last three months, 
it is estimated that for the ensuing 
months costs should not exceed min- 
ing, $4.50; milling, $2.50 and devel- 
opment, $1.25, including drilling at 
$2 per ft. 


verage |* 


further or other information, he 


esires 
communicate with either the Company or The T 


ee —— 
(May 1 to Dec. 31, 1935) 

Bull. & Concent. shipped ...... 
Gold on hand ......0se.s0s ovece 
Sun MPC isocacccetaxieves cease 
Less: & market ...00 
oe euceeos Seeeecvcee eeece 
ve. Pee eeceecsecessessacs 
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Net loss before deprec. eccecccoe 482 
Add: deprec. . eeconeccce 8,110 
Deficit to balance sheet ........ 8,592 

Note: Costs as above shown after trans- 
ferring to development, Organization & 


Balance sheet as at Dec. 31, 1935, | From 


shows current assets of $89,215, 


against current liabilities of $97,768. } 
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CONSOLIDATED GOLD MINES, LIMITED 


Approximately 1,400 Acres, in the Kenora District 


Development 
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deepen ing the shaft to 350 feet with four working levels 
eet north of the shaft has been accomplished on the 350-foot 


level, with several crosscuts east and west from this drift, The downward extension of the ore has been 
revealed high values over good widths. A recent series of assays from the 


proven and 


from the shaft a 
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wide, showing heavy mineralizatj 


to sink 


have reported estimates of 30,000 tons 
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, at once an extensive cam: of 
- face exploration to determine additional probable ore shoots on vapor vein system, 


The underground crew will be put to work at once on th 
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~ Competent Engineers 


of ore with the further comment “THAT DRIFTING ON THE 
LENGTHEN THE SHOOT TO THE THAT O 
INDICATE SOME 75,000 TONS OF ORE tic 
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of success, 
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350-foot level recently intersected No. 4 vein, which, on surface lies some 
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roughly parallel with vein No. 3. Where in the vein was 15 
on. 


g level. Preliminary to doing this, 


and sure 


e third level drifting on No. 4 vein, which 
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carry out the programme of development laid out and is under the most 


direction. It is a matter of considerable im: tha - 
in portance t the Board of Directors is com 


and finance and includes a number of engineers of 


Directors 
F. A. GABY, B.A.Sc., D.Sc. E. B. KNAPP, EM. 


JOHN C.'ROGERS, EM. DR. LEBEL 
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Telephone ADelaide 6093-4-5 


eneuvenonsnsonsovassensunandenenoosnacenamineqaqsoeYUened suecceadwuswuieeduuUdieWbendese cubeuasedcudédaconsasescehennaseounadéuendeoncet 


Federal Building, Toronto 


NAME P00 s0e O09 OCC COOROSORO SON EEES ES SOO SOS EOCEPONSES es eeHOSErSoRs sHseeee 


ADDRESS SOCOOCOO SOE OORD ORES EOSE OD CCOEOESSSEEEOSEORE SESE S ECS Seeeeteseee® 


t 


22 


ak AT aT nn ee eee 


INVESTMENTS 


A. E. DA & CO. 


Date, .ccrdocceccescccesosseoese 


Saaee Sates, my Fe ead catecer<soreserncee state of Big Master 
NAME ' 


O+ OP EOSOOOOS OOS COSE 1H O 005882 OTS 88OESS OSES OO OTERO EO OSCO SES ESSOREES 


6 etd me test 


eee ae eed 


SOSLS OS 600000608 08 08S 6680890000560 500000900008 


Se ee 


| Shares in the 


aa § 


. 


Old Ontari 


“ 


coe 
et 


ALT, 


it at presc 
at Madoc, 
, and has bec 
ears. Canada 


3 


y 
uy i acta tA which has bee 


deposit, was form 
- ing ~ Slate Mines 


4 name having recently beer 4 
| The 


expects to 6 

uction in a few mo 

fot Uroancial Post has e 

r made on the pr‘ 

est H. Jones, mining 
and by Stuart E. Sill, cons 1! 
gineer, of uffalo. Mr. J i 
port was made early in }§ 


| f the ; 
“It is my opinion that sla‘ 


to a much greater depth t 
been and if the ric 

mentioned, (which runs ac 
pro for a distance o 
2.000 ft.) is calculated ata da 
60 ft., this would represe» 
nage of approximately 10 


* tons available.” 


. Wide Margin Possibl 
The tenor of Mr. Sill’s r 


’ equally: optimistic. In deali 


costs, he points out-that th 
potentially capable of prod 
great variety of product:, 
pally roofing slate, panels, w 
ting, school slates, and <! 
structural: purposes, in addj 
a demand for the ground o: 
ed products. : 

All slating used in Cana 
is imported, and retails at 
from $17. to $30 per square 
at the quarries should, accor 
Stuart Sill, be produced at 
low as $4 per square. 

The slate deposit at Mad 
far as government reports i 
the only known deposit « 
mercial. slate in the. Domin 
was:worked over fifty years a 
was uséd for roofing a few 
ings’ in é¢astern Ontario 
time it was planned to utili 
for paving sidewalks, but the 
of cement put an end to th 
posal. 

Named After Fortmacde 


It is more than a coincider 
one of the most importan 
quatries in the world is sit 
Fottmadoc, in Wales. The fz 
the early’ settlers of the Onta 
trict were Welsh leaves little @ 


that it was the discovery of the sum 


face showings of that commog 

which gave Madoc its name. 

~ “Quality, Canacian 
after the: recent ¢ 

tion of the Canadian Const 

Association in Hamilton. 

ceived letters from outs 


-tontractors testifying as to t 


erior quality of the company 
uuct over the product now be 
ported from United States ar 
United Kingdom. 

From. quarterly figures 01 
by the. Department of T 
Commerce at Ottawa, The P 
mates that in the calandar ve 
Canada imported slate 
Products to the value of $36. 
figure shows a sharp deciin 
other. years: For: the fisca 
1930,°1931 and 1932, the 
yearly imports of slate an 
products was-about $215,000 
ally, before adding duty 
and taxes. 
~ The 1935 import figures, p 

y The Post from governm 
Ports, could be tabled as foll 
State Im@nverts, 193° 


Roofing 

Slate pencils 

Writing siates ........csccees- _ 
Blate marufactures ......++..- ° 
#otal ... ‘ 
In addition to the above : 
@fficials state that there is 2 


slate 
é slate granules. 
thips, slate flour, etc. 
* In addition to the home 
Which is undoubtedly 
from capital goods depres 


| Management aim to compet 


ther countries in the expor 
gclying on superior quai 
heaper Production cost. 
Canadian Slate Products 
uthorized capitalization 
ilion Shares, no par val 
luding an offering curren‘! 
@made, of 120,000 shares a 
ghare, there are, or will be oul 
& 600,000 shares, leavin 
treasur 


cers and directors of inj 
Pany are as follows: L. Any 
president and general mi 
W. J. W. er, séc’y; J. F 


Leod di g, Alex 
» Girectors. H. D. Wocdl 
treasurer ex-officio. z 


Big Master Vei 

' Has Nice W 

Prilling From 4th J 
1] 


ves Results 


Showing @ width of ove: 

. wont at Big Master Mi 
been jrigoon district, Ken 

iy a flat di 

from the ft " 
Teturns are availab!e 

f sampling on the on] 

' here the No. 4 vein has 


ton $s 
belisees " Poss} 


- ts Be 
: Renor Sees Possibilit 
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$1 each. 
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late Mine 
Work Starts 
Near Madoe 


ed Old Ontario Min- 
Feral Area Passes Initial 
Tests 


~ QUALITY HIGH 


——, 


shinery has been ordered from 
i and all plans laid for produc- 
tion in what might become an im- 
sortant new mineral industry for 


as a. namely the mining and fine 


Canad 
jshing of slate. — : 

The slate deposit at present being 
worked is located at Madoc, in east- 
ern Ontario, and has been known 
for many years. Canadian Slate 
products Ltd., which has been work- 
ing the deposit, was formerly the 
Canadian Slate Mines Ltd., the 
name having recently been changed. 
The company expects to be ready 
for production in a few months. 

The Financial Post has examined 
reports made on the property by 
Ernest H. Jones, mining surveyor, 
and by Stuart E. Sill, consulting en- 
vineer, of Buffalo, Mr. Jones's re- 
port was made early in 1934, and 
that of Mr. Sill in August, 1935. 

Both engineers have reported fav- 
orably on the tonnage possibilities 
of the property, Mr. Jones stating: 
“It is my opinion that slate extends 
to a much greater depth than has 
been proved, and if the ridge afore- 
mentioned. (which runs across the 
property for a distance of about 
9900 ft.) is calculated at a depth of 
60 ft. this would represent a ton- 
nage of approximately 10 million 
tons available.” 

Wide Margin Possible 

The tenor of Mr. Sill’s report is 
equally optimistic. In dealing with 
costs, he points out*that the ore is 
potentially capable of producing a 
great variety of products, princi- 
pally roofing slate, panels, wainscot- 
ting, school slates, and slates for 
structural purposes, in addition to 
a demand for the ground or powder- 
ed products. 

All slating used in Canada today 
is imported, and retails at prices of 
from $17 to $30 per square, which 
at the quarries should, according to 
Stuart Sill, be produced at a cost as 
low as $4 per square. 

The slate deposit at Madoc is, so 
far as government reports indicate, 
the only known deposit of com- 
mercial slate in the. Dominion. It 
was worked over fifty years ago, and 
was used for roofing a few build- 
ings in eastern Ontario. At that 
time it was planned to utilize slate 
for paving sidewalks, but the advent 
of cement put an end to that pro- 
posal. 

Named After Fortmadoc? 

It is more than a coincidence that 
one of the most important slate 
quarries in the world is situated at 
Fortmadoc, in Wales. The fact that 
the early settlers of the Ontario dis- 
trict were Welsh leaves little doubt 
that it was the discovery of the sur- 


| Rich Grades} Linked Wi 


Above view shows the inside of the quarry at Madoc, Ont., being brought 
to the production stage by Canadian Slate Products Ltd. This slate 
deposit, it is planned, will form the basis for a new branch of the rapidly 
expanding Canadian mineral industry. 


Mining Revenue Tonnage 
_ Shows Healthy Increase 


Further evidence of the manner 


in which the growth of the mining 


industry has aided Canadian railways is contained in the interesting 
tabulation shown below. This shows the tons of revenue freight handled 
by all Canadian railways during the past four years. 

It will be noted the greatest gain, both in originating traffic and in 
total traffic which includes all that loaded from foreign connections 
either on United States lines, or from other lines in Canada, has been 


made by mining. 


Total freight from products of the mines increased from 19.5 million 
revenue tons in 1932 to about 24.2 million tons in 1935. 

The figures for 1932, 1933 and 1934 have been compiled from yearly 
totals published in “Statistics of Steam Railways.in Canada.” The 1935 
figures represent the total of returns published by:the Dominion Bureau 


of Statistics monthly report: 


TONS OF REVENUE FREIGHT HANDLED BY ALL CANADIAN RAILWAYS 
Orig:nating Traffic 


Products: 1932 
(rev. tons) 
16,017,688 
999,395 
12,455,958 
5,230,525 
ctures & miscellaneous 9,927,992 


Grand total 44,631,538 
Total 


face showings of that commodity | An 


which gave Madoc its name. 

As for quality, Canad@ian—Slate 
Products, after the recent conven- 
tion of the Canadian Construction 


Association in Hamilton, have re-! 


ceived letters from outstanding 
contractors testifying as to the sup- 
erior quality ef the company’s prod- 
uct over the product now.-being im- 
ported from United States and from 
United Kingdom. 

From quarterly figures prepared 
by the Department of Trade & 
Commerce at Ottawa, The Post esti- 
mates that in the calandar year 1935, 
Canada imported slate and slate 
products to the value of $36,388. This 
figure shows a sharp decline from 
other years. For the fiscal years 
1930, 1931 and 1932, the average 
yearly imports of slate and slate 
products was about $215,000 annu- 
ally, before adding duty, freight 
and taxes. 

The 1935 import figures, prepared 


by The Post from government re-- 


ports, could be tabled as follows: 


Slate Lpvorts, 193° 
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ised j 
chips, slate flour, etc. 
In addition to the home market 
Which is undoubtedly suffering 
from capital goods depression, the 
management aim to compete with 
other countries in the export trade, 
Telying on superior quality and 
th ‘aper production cost. 
= \anadian Slate Products has an 
Suthe rized capitalization of one 
gi‘ion shares, no par value. Ine 
gluding an offering currently being 
nade, of 120,000 shares at $1 per 

- re, there are, or will be outsfand- 
ang 600,000 shares, leaving 400,000 
shares in the treasury. 

Officers and directors of the come 
Pany are as follows: L. Ampleford, 
wee and general manager; 
. . eaker, sec'y; J. F. Noakes, 
'. J. W. Armstrong, Alex. Mac- 
£04, Girectors. H. D. Woodcroft is 

fasurer ex-officio, 


Big Master Vein 
Has Nice Width 


Drilling From 4th Level 
Gives Results 


\ . “ing a width of over 15 ft., 
vein at Big Master Mine, in 
, “0ig00n district, Kenora, has 
= aiersected by a flat diamond 
oad ‘rom the fourth level. No 
Aes are available as yet. 
- ugh sampling on the only level 
ae the No. 4 vein has been 
oe underground disclosed 
key at lower values than the 
Borat. greater width carries 
Oicials ie nnee possibilities, 
Report Sees Possibilities 
Le -hibougamau District 


of economic importance 
very probable 8a “ 
» SAYS @ report pre- 
Brac b ms B. Mawdsley and GW. 


MacFarlane Long Lac 


I own some stock in MacFar- 
lane Long Lac, bought from John 
White & Co. Are either of these 
concerns still in existence and if 
so, what is the outlook for my 
stock? 


MacFarlane Long Lac Gold Mines 
is at the present time inactive. Two 
responsible engineers have recom- 
mended no further work to be done 
on the property, and this plus the 
fact that John White & Co. of To- 
ronto, who sponsored this stock have 
been closed by the Ontario Securi- 
ties Commission, leaves the outlook 
bleak. The company is still in exist- 
ence and owns about 75,000 shares 
of May-Spiers Gold Mines. May- 
Spiers Gold Mines owns a gold pros- 
pect in the Red Lake area. The 
company is currently financing de- 
velopment work, and in the mean- 
time the company remains an un- 
proved prospect, 


Perron Gold Mines 


I would be glad of your com- 
ments on present status and fu- 
ture prospects of Perron Gold 
Mines. I understand this is a 
producing mine. What is its 
monthly output? 


The new 125-ton mill of Perron 
Gold Mines with property in Pas- 
calis and Senneville townships, 
Quebec, started late last February. 
Prior to this, the company had been 
operating with a 22-ton test mill 
which had recovered approximately 
$12,000 a month. It is expected the 
returns from the new mill will ag- 
gregate approximately $40,000 a 
month. The mine has been opened 
up on two levels at depths of 175 
and 325 ft. Officials state ore devel- 
opments have been satisfactory and 
it is possible a second 125-ton mill 
may be added some time this year. 
It is expected that the ore will av- 
erage about $13.5 a ton. No official 
estimate as to ore reserves has been 
made, but we have seen a semi- 
official estimate which places them 
at about 200,000 tons. As at Decem- 
ber 31, 1935, the company’s current 
assets totalled $104,844, against cur- 
rent liabilities of $151,489. Thus, 
current liabilities exceed current 
assets by $46,645. 


Noranda Mines. 


As a resident abroad, who de- 
pends largely on your valuable 
paper when dealing in Canadian 
securities, I would very much 
appreciate your views on Noranda 
Mines as a fairly safe investment. 
What is the yield on this stock, 
and do you think it fairly safe? 


Noranda’ Mines Ltd., ‘the large- 
scale Rouyn-copper-gold producer, 
ah to be Bon a on 
strong tion, as regar - 
ancial position and physical outlook 
at the property. At current prices 
of around $9, and a dividend of $2 
per year, the yield is approximately 
4% per cent which, in view of the 


security offered, must be 


1933 1934 
(rev. tons) (rev. tons) 
13,872,882 

1;147,764 
16,347,624 
7,307,121 
11,677,288 


50,352,689 


1935 
(rev. tons) 
13,258 


1,164,261 
17,086,502 
7,351,903 
11,510,065 
50,371,197 


5.753.995 
9,551,014 
41,983,298 


Traffic 


16,629,926 
2,445,703 


274957 ~~ 7S tbo 
14,239,120 17,409,568 
57,364,025 €8,036,505 


15,705,746 
2,205,549 


68,862,423 


and copper in Canada. In 1935 the 
company. earned the equivalent of 
$2.63 per share, as compared with 
$2.19 per share in 1934. Ore reserves 
are estimated at 28,305,000 tons, 
which have an estimated value of 
$320 millions. At the present scale 
of production this is equivalent to 
18 years supply, a figure which puts 
Noranda in the forefront of Can- 
adian mining enterprises. The metal 
content of the ore runs approxi- 
mately $6.25 in gold and 55 lb. of 
copper per ton. Overall costs run 
in the neighborhood of $5.25 a ton, 
leaving a comfortable margin of 
profit. 

During depression years, Noranda 
has tangibly demonstrated its abil- 
ity to carry on during low copper 
prices. This is because of the flex- 
ible nature of the company’s ore, 
which permits treating ore high in 
gold content during periods of low 
copper prices. Because of the large 
tonnage in copper, any increase in 
the price of this metal has,a marked 
effect on the company’s earnings, 
and there are indications at the 
present time that the low copper 
price point has been passed. 

Current assets as at December 31, 
1935, totalled about $12.5 millions, 
opposed to current liabilities of 
about $2.9 millions, leaving a work- 
ing capital of approximately $9.5 
millions. 


Montgomery-Ackerman 

Would you be good enough to 
tell me whether Montgomery- 
Ackerman is still active, and 
where its property is. In addition, 
I would appreciate your views on 
the outlook for this property. 


‘Montgomery - Ackerman Gold 
Mines, which owns property in the 
Swayze area and in the Sturgeon 
River area of northern Ontario, is 
inactive at the present time, and we 
have been able to receive no reply 
to enquiries. There is no market 
for this stock, as far as we are 
aware. The last address for this 
company was 201 George St., Peter- 
borough, Ont. 


Pickle Crow | 


IT read with much interest an 
article recently appearing in your 
paper regarding Pickle Crow 
Gold Mines. Has anything hap- 
pened since the article was writ- 
ten to change your opinion of this 
stock? 


Since the article in connection 
with Pickle Crow Gold Mines was 
written, there have been no devel- 
opments of significance, apart from 
the fact that conditions remain 
promising on the lower levels of 
this property. 

We should perhaps point out that 


the investing public have been). 


quick to appreciate the possibilities 
of this Pies the —_ t thet ie 
presen appear fully as 
as the outlook warrants. 

However, the company is in good 
hands, and work on the adjoining 
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30 ft. on the high-grade. Free gold 
showing on the face. At least 
cars will be in March, 

two being of crude and three of 

concentrate. 


Red Crest Co. 


Gets Finances |=2=: 


Kirkland-Hudson to Oper- 
ate Red Lake Prop- 


erty 


It is officially announced Red 
Crest Gold Mines have entered into 
an agreement with Kirkland-Hud- 
son Bay Gold Mines to finance and 
operate the Red Crest property at 
Red Lake, Ontario. The agreement 
provides for a firm commitment on 
treasury stock by the Kirkland- 
Hudson Bay Gold Mines, and the 
granting of options on the balance 
of the treasury stock. 

Work on sinking the main shaft 
will be resumed immediately, and 
plans have been made for a devel- 
opment programme.. 

The Red Crest property consists 
of seven claims about a mile from 
Red Lake, and approximately seven 
miles west of the McKenzie Red 
Lake Gold Mines. Trenching and 
sampling have indicated an ore shoot 
about 222 ft. long and 5.1 ft. wide, 
with an average value of .65 per 
cent ore. Milling operations on a 
small scale have been proceeding 
since the fall, with output from a 
test mill of five to ten tons per day 
running, according to officials, about 
$250 a day. 

The Financial Post understands 
there will be no public offering of 
Red Crest stock. Kirkland-Hudson 
Bay, a subsidiary of Lake Shore, 
will now have the full direction of 


the work at the property, and its | 
representatives will.be added to the} z 


board of directors. 


| Mining Enquiries 


Sherritt-Gordon 
It has been suggested to me that 
Sherritt-Gordon Mines is a good 
buy at the present time. I would 
like to get your comment on this 
before doing anything. 


Sherritt-Gordon has not resumed 


activity on its cppper deposits near | ; 


Flin Flon, Manitoba. Work done 
prior to cessation of operations indi- 
cated there was considerable ton- 
nage of copper ore on this property, 
but low copper prices precluded 
operating at a profit. Company of- 
ficials, among whom are some ex- 
perienced mining men, have stated 
that if copper prices are stabilized 
at around ten cents per pound or 
over, operations will be resumed. 
With present uncertain conditions 
surrounding the copper markets. 
Sherritt-Gordon appears as a long- 
hold speculation only. 


Wawhbano Mines Adds 


To Chiboug. Holdings 
Wawbano Mines is extending its 
holdings in the Chibougamau Lake 
area of Quebec, having recently ac- 
quired an option on Portage Island, 


one of the original discoveries in | 30,000 


the area. When the option is fully 
exercised the company will hold a 
two-thirds interest in the property. 
Considerable development work has 
been done on the island in trenching 
and diamond drilling. This work 
indicates a series of replacement 
zones and veins carrying values in 
gold and copper. The quartz vein on 
which the drilling has been done 
shows widths upward of 20 ft., the 
company reports. 

Wawbano Gold Mines has includ- 
ed in its summer programme an ap- 
propriation of $60,000, for work at 
Island and _ adjoining 
grounds, including $20,000 for 8,000 
ft. of drilling and a similar amount 
for work underground. 


Cons. Chibougamau Stock 
Listed on Montreal Curb 


From Our Own Correspondent 

MONTREAL.—Consolidated Chi- 
bougamau Gold Fields capital stock 
has been called for trading on the 
Montreal Curb market. The listing 
covers 3 million shares of $1 par 
value each, authorized and issued. 
Of this number, 600,000 shares were 
turned over to Chibougamau Pros- 
pectors Ltd. for properties and 18 
million shares were optioned for de- 
velopment of the property to Con- 
solidated Mining and Smelting Co. 
of Canada. 
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Col. Spencer, B. C. Nickel President 


VANCOUVER.—Col. Victor Spen- 
accepted the presidency of 


Mining Concerns 


Newly Formed 


Antler Gold Mines—Alta. Incorp. Jan. 

24, 1036. H. O., Calgary. Author. 

20,000 preference shares of $5 
000 common shares, 


200, 
to exceed 10c. share. 

Brenmac Mining | Syndicate—Ont. Incorp. 
Feb. 1, 1936. H. 0O., Toronto. Author. Cap. 


each, and 


$1 par. 

Charlotte Lake Golds—Alta. Incorp. Feb. 
6, 1936. H. O., Edmonton. Author. Cap 
$20,000, 20,000 shares, $1 par. 

Cottenwood Gold Mines—B. C. Incorp. 
as a pa bh .& 
1936, te 
and Wood ; so 
Author. Cap. 2,000 shares $10 par. 

Foundation Petroleum — Alta. Incorp. 
Feb. 5, 1936. H. O., Calgary. Author. Cap. 
2,000,000 shares, no par value, not to ex- 
ceed 25c. per share. ' 

Gold Bar Placer Syndicate—B. C. Incorp. 
as a specially limited company Feb, 8, 
1936. Registered Office, 522 M tan 
_ he = ae oy Vancouver. 

uthor. Cap. ,000, r. 

Gold Deep Mines—B, C. eave. Feb. 14, 
1934. H. O., Room 706, Royal Trust 
Bidg., 626 Pender St. W., Vancouver. 
Author. Cap. $100,000, $1 par: 

Greenlee Mines—Ont. Incorp. Jan. 30, 
1996. H. O., Toronto., Author. Cap. $3,- 
500,000, $1 par. 

Jubilee Gold Exploration Syndicate— 
Quebec Incorp. Jan. 29, 1936. H. O., Mont- 
real. Author. Cap. $50,000, $20 par. 

Lake Rose Mines—Ont. Incorp. Feb. 14, 
1936. H. O., Toronto. Author. Cap. $3,- 
000,000, $1 par. 

Lennox Mines—Ont. Incorp. Feb. 1, 1936. 
H. O., Napanee, Ont. Author. Cap. $40,000, 
$100 par. 

MeWilliams-Beardmore Mines—Ont. In- 
corp. Jan. 18, 1936. H.O., Toronto. Author. 
Cap. 3,000,000 shares, no par value. 
grag: agg — Ont. Incorp. 
. ja, to "ete O., Toronto. Author. 
° ’ , par. 

ietecbewen Hub Pioneer Mines — Ont. 
Incorp. Feb. 13, 1036, H. O., Toronto. 
Author. Cap: $300,000, $1 par. , 

Michel Placer Mines—B. C. Incorp. Feb. 
13, 1936. H. O., 611 Randall Bidg., 535 
George St. W., Vancouver. Author. Cap. 
50,000 shares, no par value. 

Quesne} Placers—B. C. Incorp. asa i- 
ally limited company, Jan. 31, 1936. - 
istered Office, 303-6 Rogers Bidg., 470 
Granville St., Vancouver. Author, Cap. 
$100,000, $1 per. 

Signal Oil—Alta. Incorp. Feb. 4, 1936. 
H. O., Edmonton. Author. Cap. $100,000. 

Viemac Syndicate—Dom. In . Feb. 6, 

ey O.,Toronto. Author. Cup. $100,- 
, par. 
Yellowknife Gold Mines—Alta. Incorp. 
an. 27, . . O., ton. Author. 
Cap. $20,000, divided into 14,000 ordinary 
shares of $1 each; 6,000 class A ordinary 
shares of $1 each. 


DEFUNCT 
Pre-Cambrian Gold Mines—Vernon, B.C. 
and Seattle, Wash. Made an contgnmens 
- om 22, 1936.—Canada Gazette, Feb. 15, 


STRUCK FROM REGISTER 

Canadian Development Co.; Record Oil 
Co.; Tongue Creek Oil Fields; Monarch 
Oil Holdings; Cadillac Coal Company; 
Canada Kevin Oils; Alba Development 
Co.; Ko-Top Oils; Irma Oil Holdings; Irma 
Oil Development Co.; Morris Petroleum 
Holdings; Cummings Lake Oils; Comba 
Bear Lake Holdings; Arctic Exploration 
-_ Mining.—Alberta Gazette, Feb. 15, 


CAPITAL CHANGED 


Casey Contact Mines—Incorp. March 25, 
1929. Supplementary letters patent issues 
Feb, 12, 1936, (a) Changing the name of 
the company to Brengold Mines; (b) De- 
creasing the capital from $3,500,000 to 
$1,412.130, such decrease to be affected by 
cancellation pro rata of 2,087,870 issued 
and outstanding shares, par value $1 each; 
and (c) Increasing the capital from $1,- 
412,130 to $3,000,000 by the creation of 
1,587,870 additional shares of $1 each.— 
Ontario Gazette, Feb. 29, 1936. 

Dwyer Elbow Lake Mining Syndicate— 
Supplementary letters patent issued Jan. 
22, 1936, to change the par value of shares 
from $1 each to no par value, and to in- 
crease the capital stock to $375,000, divided 
into 375,000 shares of $1 each.—Quebec 
Gazette, Feb. 15, 1936. 

Milmac Mines — Incorp. Dec. 29, 1933. 
Supplementary letters patent issued Feb. 
12, 1936, changing the capital stock from 
3,500,000 shares no par value, into 3,500,000 
shares par value $1 each.—Ontario Gazette, 
Feb. 29, 1936. 

Penn Porcupine Mining—Incorp. Feb. 2, 
1917, Supplementary letters patent issued 
Feb. 14, 1936, redividing the capital stock 
of 3,000,000 par value $1 each into 

,000 shares, par value $100 each.—Ontario 
Gazette, Feb. 29, 1936. 


CHARTER SURRENDERED 


Fort Hope Mines—Notice given of appli- 
cation for surrender of charter.—Ontario 
Gazette, Feb. 29, 1936. > 

Lake Fortune Mining—Notice given at 
Quebec, Feb. 15, 1936, that surrender of 
charter has been made.—Quebec Gazette, 
Feb. 22, 1936. 

Polaris Gold Mines of Canada*—Notice 
given of application for surrender of char- 
ter.—Ontario Gazette, Feb. 29, 1936. 

*Does not refer to Polaris Gold Mines 
(Canada) Ltd. 


NAME CHANGED 


Cayoosh Gold Mines—Changed its name 
to the Midland Oil Company on Jan. 16, 
1936.—B. C. Gazette, Feb. 13, 1936. 


E MAINTAIN AC- 

TIVE TRADING 
DEPARTMENTS SPE- 
CIALIZING IN LISTED 
AND UNLISTED CAN- 
ADIAN MINING AND 
INDUSTRIAL SECURI- 
TIES. 


Our statistical staff 
would be pleased to 
answer inquiries re- 
garding all classes of 
4 securities. 


FJ. CRAWFORD & CO. 


th Early Days of Province 


From Our Own Correspondent 


Col. Spencer was one of the first 


vestment in Pioneer Gold Mines has 
been an ex profitable one. 
With David Sloan and Bernard 
(“Sell-'em Ben”) Smith, celebrated 
New York stock operator, Col. 
Spencer took the initiative in open- 
ing up the Pioneer group and estab- 
lishing there the biggest producer 
in the Bridge River and the most 
nt revenue maker among 
the recently developed mines of 
Western Canada. 


“Triple-S Syndicate 

The Triple-S syndicate (Spencer, 
Sloan and Smith) went into the 
nickel field about six years ago, 
taking over the claims at Choate, 
near Yale, which became the B. C. 
Nickel property, now being devel- 
oped on an ambitious scale. At the 
recent meeting of directors here 
Charles D. Kaeding has been with 
B. C. Nickel for some time in a con- 
sulting capacity on metallurgy and 
marketing. A. H. Douglas continues 
as vice-president under Col. Spen- 
cer. Mr. Smith is reported to have 
acquired the interests of T. E. Bragg, 
of New York, in B. C. Nickel and 


-| may become a director next year. 


Father Felt Gold Lure 
Although the Spencer ¥amily was 
so fully absorbed in the iness of 


merchandising dry goods 4nd gro- 
ceries and other articles of com- 


1996. | merce that until a few years ago it 


had no time for interest in mining, 
it was the lure of gold that origin- 
ally attracted the founder of the 


"| Spencer stores, the late David Spen- 


cer, to British Columbia. While 
teaching school in a little Welsh 


B.c,| town the elder Spencer heard the 


siren call from the west coast in 
1862. When Victoria was a primi- 
tive outpost of government, chiefly 
peopled by men on their way to the 
mines of the Cariboo, Mr: Spencer 
had the foresight to build a store 
that would cater to the needs of the 
transient population. His original 
stock consisted of little more than 
paper-backed novels, but this was 
gradually extended until Spencer's 
department store was the most com- 
plete and largest in the West. Chris 
Spencer, eldest of David Spencer’s 
sons, is now president: of the com- 


pany. 

Col. Spencer had a distinguished 
war record with the Canadian Ex- 
peditionary Force. 


ITS THE TOBACCO 
THAT COUNTS ~— 


IN PLAYERS YOU GET 
| y ar to):7\aae 


20 FOR 
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CORK TIP OR PLAI 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 
302 Bay St., Toronto 
WAVERLEY 4781 


Branch Office: 


2822 Dundas St. at Heintzman Ave.. JU. 1167 


BUTT JOINT 


WIRE-WOUND PIPE—Fitted with double steel or wood coupling, wire- 
* wound or banded, Supplied in up to 24” diameter. 
CONTINUOUS WOOD STAVE—Supplied in up to 24’ diameter. Inter- , 
locking Butt Joint leak-proof, frost-proof, and without metal to rust 


or corrode. 


Canadian Wood Pipe & Tanks 


S50 Pacific Street (an Vancouver, B.C. 


IN BUSINESS 


9,000 Mining Companies 


CONTAINS THESE 
SPECIAL FEATURES 


Reviews of Every Mining 
Operation of Importance 
in Canada and Newfound- 


land. 
® 


Maps of the Areas. 


Price Range for Six Years. 


Dividend Record. 


30-page Summary of 


+. ' } Ae Se 


are covered in. this 


1935-6 edition of 
The Financial Post 


SURVEY 
OF 
MINES 


Everyone interested in the mining 
industry, whether as investor, 
operator, financier or dealer in 
mine equipment or supplies, will 
find this book of indispensable 
value. The Survey of Mines is the 
only record of mining activities 
> anada available in permanent 
orm. 


Make sure of your copy, NOW. 
Fill in and mail this coupon 
TODAY. 
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THE FINANCIAL POST, 

481 University Avenue, Toronto, Canada, 
Send me postpaid ........ .«s Copies of The Finan- | 
cial Post SURVEY OF MINES, 1935-6. ; 


Enclosed is $............ in payment, 


> > 
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Probing Winnipeg Price War—«Good” Reply Consumers 
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struggled with the problem of de- 

some formula for fixing of 

prices of milk and bread to prevent 

selling at a loss.. Milk distributors 

and bread sellers alike declare that 

in the end the lower than cost prices 

work back to the detriment of farm- 
ers and workers. 

The chain stores in Winnipeg used 
milk as a “loss leader” but were com- 
pelled to abandon this practice when 
the price of milk was placed under 
the control of the public utilities 
board. 


s 


Page the Consumer 

There is another thorny side to 
the question. There are far more 
consumers who are directly affected, 
than there are producers. In Win- 
nipeg now, for example, the news- 
papers take the side of the consumer 
> ~ against the conclusions of the Whitla 
> + board of enquiry into the price war 
_ on bread. The Winnipeg Free Press 
claims the board went beyond its 
authority in proposing that bakeries 
and bread dealers should be licensed 
and that the price of bread should 
be fixed. It claims that Winnipegers 
should get their bread cheap because 
they are in the centre of the wheat 
lands. It denies the dictum that 
established business has a prescrip-~- 
_» tive right to be protected against this 
» kind of competition and “to have 
» their prices fixed so that their sales 

| ‘or profits will not be reduced by 
> .price-cutters.” 

>. (The Winnipeg Free Press argu- 
> ment is that prices are self-adjust- 
| ing. If chains sell at a loss they are 
® bound to put competitors out of 
business and to gain a larger share 
of the trade. 

“At some point in the process,” 
says The Winnipeg Free Press, “the 
sale of bread will become unprofit- 
able to them and they will have to 
put the price up. Suppose on the 
other hand, they do not gain business 
but stay at the 5 per cent mark. 
» . That will prove that competitors can 
»* meet their price and a permanent 
= . gain to consumers will be achieved. 
".. - . .Price-fixing has been tried 
> 1,000 times. It is never efficient ex- 
> cept in depriving consumers of the 

benefit of new methods of produc- 
© tion or distribution. It assuredly 
| will not work in the Winnipeg bread 

industry. 
Where Would It End? 

“And where would price-fixing 
end? We have it now with milk. Fix 
the price for bread and there would 
very soon be a demand for fixed 
prices for butter and other food 
products . . . . In Toronto a by-law 
was recently passed, fixing prices 
for dyeing and cleaning, but it is al- 

- ready a dead letter . . . The time 


if | ° to call a halt in Manitoba is now.” 


The. editorial quoted also scouts 
the argument about the effect on 
wages, pointing out that the Mini- 
mum Wage Act governs that. It feels 
that the proposals for licensing bal:- 
eries and bread dealers are indefens- 
ible. There is already “too much of 
a plague of licenses and license in- 
spectors.” 

Settled in Ontario 

However sound these arguments 
may be, it is also true that the bread 
industry in Winnipeg has been hav- 
ing a mighty hard time of it since 
the chain stores entered Winnipeg 

_in 1929 and especially since they in- 
troduced loss leaders in 1934, In 
Toronto, Montreal and eastern cities 
a similar price war developed. The 
chain stores and the bread com- 
panies got together, however, and 
the practice stopped. ‘ Apparently 
the chain store companies decided 
they had more to gain by keeping 
the bread industry in a fairly profit- 
able position and by not antagoniz- 


|" ing labor which is dead against the 


use of loss leaders, It is understood 
that in Winnipeg chain store com- 
panies and bread manufacturers 
might have come to an understand- 
ing but for the attitude of two or 
three chain store companies which 
found the controversy a useful ad- 
vertisement for bringing consumers 
into their stores for cheap bread. 
Very Cheap Bread 

And the bread they got was very 
cheap. 

In Winnipeg the price war started 
in 1929 when chain stores made their 
appearance. For a few months in 
1934 a five cents per loaf price pre- 
vailed but in November the price 
War was resumed. Prices fell to 
= three loaves for ten cents with a 
_- further cut November 14, 1934, by 
Neal Brothers, Ltd., to three loaves 
| for nine cents. That price was 
© adopted by all the other large chain 
» stores, and the independent grocers 

had tofollow. According to one wit- 
> mess, some bread was sold at two 
7 ~ loaves for five cents. 


of the Attorney-General on Novem- 
ber 20, 1934, and were as follows; 
ee ee Oey Pees ane 10 oz. 
unwrapped, five cents or two for nine 
P etinunit bebe (from stere or wagon): 
16 oz. wrapped, seven cents, and 16 oz. 
unwrapped, six cents. 
Low Price Governs - 
There was stability until the late 
summer of 1935 and then the man- 


way Stores withdrew and cut bread 
prices once again. That precipitated 
the Whitla enquiry. 

“It was demonstrated in evidence 
that when a cut in bread prices was 
advertised,” says the commission, 
“such price immediately became the 
prevailing price owing to the fact 
that all retail stores had to sell bread 
at the lowest advertised price or lose 
their customers. The first cut by 
Neal Brothers and Safeway Stores 
from the prices arranged with the 
Attorney-General was to two loaves 
for seven cents. Everybody followed. 

“Early in October, 1935, Safeway 
Stores raised the price of bread to 
four cents per loaf, and that became 
the retail price of bread in all the 
stores in Greater Winnipeg. That 
price still prevails.” 

The Commission accepted Depart- 
ment of Labor figures as showing 
the following average retail price in 
Canada over these years; 

1931 .cccccccccce eoccccccccccece - 6.3 cents 
1932 © Seeeeeeeeeeereee eeeeeeeere 5.9 cents 
ae cents 


1934 cecccces cccccoccecccocccecce 5.8 Conts 
1935 ..0+.- Covccccedscceessocccccs 5.9 cents 


Canada Bread Leads 

Of 1,044 employees of the baking 
industry in Winnipeg, the three large 
companies employed 41 per cent of 
the bulk total: Canada Bread Co. 
leading with 178 employees; Speirs 
Parnell Baking Co. second, with 151 
employees, and Bryce Bakeries third 
with 103 employees. 

The only chain store groups which 
operate their own bakeries were 
Neal Brothers and Safeway Stores. 
The Safeway bakery was called the 
Maximum Bakery. They employed 
3.4 per cent of the total number of 
employees in the baking industry 
and produced 5 per cent of the total 
annual output. 

The total capital invested in 
the establishments manufacturing 
bread and other baking products in 
Winnipeg was in 1933 $2.4 millions. 
The annual production of bread in 
Greater Winnipeg is not less than 50 
million Ib. Half of this amount is 
manufactured in the three plants al- 
ready mentioned: Canada Bread Co. 
leading with 10.7 million lb.; Speirs 
Parnell Co. second, with nearly 8.3 
million Ib.; and Bryce Bakeries 
third, with 6.3 million Ib. City Bread 
Co. produced 1.7 million lb.; Maxi- 
mum Bakery (Safeway), 1.6 million 
1b.; Neal Brothers, 1.1 million Ib., and 
International Bakery, 584,379 Ib. 

The commission found that by far 
the greatest quantity of bread con- 
sumed in the area of Greater Win- 
nipeg was delivered by sales made 
from the wagon. 

The two large departmental stores 
and the hundreds of independent 
stores are solely dependent upon the 
organized baking companies for their 
daily requirements of bread. These 
concerns have therefore not been a 
contributing factor to the sale of 
bread at cut prices in Winnipeg. 
They sell at the prevailing retail 
price. 

“It has been established,” says the 
report, “in evidence that bread has 
been sold by the chain stores of 
Safeways, Piggly Wiggly and Neals 
without regard to the cost of the 
manufacture or the cost of selling. 
Their object in so doing was to use 
bread to entice customers to their 
stores for the purpose of increasing 
sales of their other merchandise, 
This was frankly admitted by S. F. 
Neal, the proprietor of a chain of 27 
cash and carry stores. 


Delve Into Costs 

The commission considered Neals’ 
figures of cost purely guesswork. 
The only dependable evidence on real 
costs, offered, the commission consid- 
ered, was that submitted by Canada 
Bread Co., Speirs Parnell Baking 
Co. and Bryce Bakeries. Their cost 
accounting systems were proven to 
be the most accurate, and their 
establishments with years of experi- 
ence behind them are operated most 
economically and with minimum 
waste. Their figures show that the 
cost of producing a loaf of bread was 
about one-half cent higher than that 
estimated, but not established, by 
the chain cash and carry stores. The 
costs of independent bakers were 
higher in each case than those estab- 
lished by the large bakers. 

In order to enable the independ- 
ent storekeeper to compete and 
maintain his retail sales of bread, 
two burdens were imposed on 
some of the baking concerns. One 
was the introduction of a system of 
rebates, which in. time extended to 
practically every individually owned 
store in Winnipeg. The second fac- 
tor was the baking of a secondary 
loaf known as a “grocer’s special” 
in which the quantity of certain in- 
gredients was reduced. A differen- 
tial of one cent per pound loaf was 
allowed on this. secondary loaf, 
which was only sold to grocers for 
their counter trade as the whole loss 
on this class of bread was thrown on 
the bakeries. This fact and the 
forced rebate allowances constitute 
a menace to the stability of the in- 
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Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 
Owning and operating mills at 


Sturgeon Pets, Ont. 

Espanola, Ont. 

Pine Falls, Man. 
Daily Capacity 2,200 Tons Newsprint 


’ Groundwood Pulp 


ae 


os 
> 


Sault Ste. Marie, Ont. 
Iroquois F Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 


News Sulphite Pulp | 


dustry as a whole, says the Whitla 
report, 


pendent upon the sale of 

its existence. On the other hand, 
the bakeries, large and small, and 
the little family organizations who 
derive a liveliihood by baking 


is disastrous to the industry 
whole. The ultimate result can 
be unemployment to a large 
of workers, a lowering of the 
wages in the industry, also finan 
embarrassment to bakers and deal- 
ers large and small.” 
Wages and Hours 

Wages and hours were also probed. 

The average for the Dominion in 


In Any Event 


Bakers Wrong 


One amusing conflict of juris- 
diction came to light during the 
enquiry of the Whitla commission 
into the bread price war in 
Winnipeg. 

The city of Winnipeg bread by- 
law requires that each loaf bear 
a label, while the Public Health 
Act of Manitoba prohibits any 
label being affixed to bread. 

What can the poor baker do in 
that case? He gets it in the neck 
whatever he does if both juris- 
dictions insist on ‘the law being 
obeyed. | 
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bread sold in Winni- 
favorably with offi- 


22 
E 
g 
a 


price for a counter loaf of bread. As 
costs were variable the commission 
itself set no price but it suggested 
that the Municipal and Public Utili- 
ties Board should set the fair mini- 
mum at which bread can be sold 
over the counter at one cent below 
the average price for the whole of 
Canada for a one pound plain white 
pan loaf of bread. To finance in- 
spection and control the report pro- 
poses that all bakeries and vendors 
of bread in Manitoba be licensed at 
a minimum fee by the government 
of Manitoba. 


Vancouver Is Surviving 
lts Roller-coaster Ride 


By BOND DEALER 


VANCOUVER. — It all started 
with the election of the most re- 
markable mayor, Gerry McGeer, 
Vancouver has had in her 50 years 
of existence, since the disastrous 
fire of 1886. 

The mayor was born and raised 
here—used to work on his father’s 
farm and sell milk from door to door. 
He then became a boiler maker and 
still holds his union card. He then 
studied law and was called to the 
bar, and was later elected to the 
provincial legislature at Victoria. 
He had different ideas from his 


party. 

Gerry was elected to govern Van- 
couver on a platform of civic im- 
provement — better government— 
clean out the City Hall—clean up 
the police force—clean up vice and 
start afresh. He has kept his elec- 
tion promises. 

The City 


Purging 

So—the police force was cleaned 
up—the City Hall staff was cleaned 
up—no more dens of vice in China- 
town. Gerry preached in the 
churches on Sundays — declared 
days of humiliation—no more slot 
machines—civic purity was the 
watchword. 

Then the bondholders came into 
the spotlight—the wages of men vs 
the wages of money—which came 
first? Should the bondholders get 
their interest while thousands were 
on relief? Vancouver suddenly 
made the front page of every news- 
paper from Victoria to New York 
and London, England. The city 
council proclaimed by resolution 
that no more or no Iess than three 
per cent was to be paid on Van- 
couver bonds in future. 

Bondholders Decline 

A bondholders’ meeting was held 
and bondholders were invited to 
accept three per cent instead of five 
or 5% per cent which they. were 
previously receiving. The bond- 
holders said “no” ,and that was that 
(for the time being). 

The next step was to build a city 
hall. One million dollars or more 
was raised for this purpose by the 
mayor—with some help from cer- 
tain business men and a committee. 
The patriotic citizens were invited 
to come forward and loan the money 
at three per cent for 10 years, and 
many did—not however, without 
several large contributions from 
leading business and industrial con- 
cerns. They could take their choice 
between three per cent baby bonds 
at par, or the city’s outstanding five 
per cent issues, selling on the mar- 
ket at $85 or thereahouts, 

So the city hall was financed and 
after numerous lawsuits question- 
ing the legality of the bonds, the 
contract let—only two tenders were 


Legal and Professional 
Directory ~ 


PEARSON RUTLEDGE & DONALD 


BARRISTERS, SOLICITORS, &c. 
FRED PEARSON, K.C. 


G. 
nobel tr, DONALD.’ ‘is. 
CABLE ADDRESS: “PEARSON,” HALIFAX 
_. Chronicle Building 

Halifax, Nova Scotia, 


REID, WALLBRIDGE, 
GIBSON & SUTTON 


Barristers, Solicitors, etc. 
R. L. Reid, K.C. D. 8. Wallbridge 
J. G. Gibson W. A. Sutton 


YORKSHIRE BUILDING 
VANCOUVER, B.C. 


Pitblado, Hoskin, Grund 
Bennest and Drummend-Hay 
Pitblado, Hoskin, Turner, 
McEwen and Alsaker 


Barristers, Solicitors, Etc. 
Hamilton 
WINNIPEG, CANADA 


Victor A. Sinclair, K.C. 

‘ormerly Chairman, Workmen's 

Compensation Board, Ontario. 

Special attention. Werkmen’s 

| nemetae Social Insurance, e 
Trance, See and Com- 


submitted because baby bonds were 
to be in part payment. 

The next scene in the play “Little 
Orphan Vannie,” was the tossing of 
the mayor’s cap into the federal 
election ring—on to Ottawa! Spread 
the doctrine East! “Go East, young 
man—your heritage awaits you!” 
Then the counting of votes—he’s in 
—he’s out—he’s in again—a close tie 
with the C.C.F. school teacher, can- 
didate for Burrard district. 


The mayor is now M.P. for Bur- 
rard at Ottawa. He has made his 
maiden speech—and a very good 
one, too. Several millions are ad- 
vocated to be spent in Vancouver 
(some $20 millions or so); the fed- 
eral government to print new 
money, or the Barik of Canada to 
issue it for public works—Vancou- 
verites do not disagree with the 
necessity of the works but some of 
them ask the tiresome question 
“Who is going to pay the bill?” 

But the mayor has also let it be 
known that he is retiring at the end 
of his term. Some citizens will be 
glad and some sorry—but we will 
all at least know what is coming 
next and not wake up every morn- 
ing to see the drama of the city hall 
unfold—a new act every day—a new 
headline for breakfast. 

Finances Improve Y 

Behind the scenes what is happen- 
ing? Vancouver’s financial position 
is improving—slow but sure—last 
year taxpayers paid over 70 per cent 
of their taxes. Vancouver has met 
every obligation, except sinking 
fund installments, to date, in spite 
of loud declarations to the contrary 
Holders of the city’s bonds have 
plenty of security Vancouverites 
vigorously assert. 


Gains Made by Company 
in 1985 Expected 
to Hold 


; oi ee 
From Our Own Correspondent 

MONTREAL:—Dosco’s steel plant 
at Sydney operated at 74.5 per cent 
capacity in 1935, as compared with 
65.1 per cent in 1934. Based on indi- 
cations to date, Sir Newton Moore 
told shareholders at the annual 
meeting, anticipated operations in 
1936 will not be less than in 1935. 

Increased production last year 
was due partly to domestic and 
partly to export business. Export 
sales amounted to 48 per cent of the 
total. Over 73,600 tons were shipped 
to England. 


Must Maintain Exports 

“Owing to continental and other 
competition,” said Sir Newton, “the 
prices obtained from this business 
did not show any appreciable profit, 
and until domestic business returns 
to normal and the railway compan- 
ies increase their requirements, 
every effort ‘must be exerted to 
maintain this export business so 
that the plant may operate at as 
high a ratio as possible in order to 
provide the maximum employment 
to our workmen.” 

Increased steel operations result- 
ed in larger consumption of coal. 
This condition was particularly no- 
ticeable during 1935 as reduced sales 
of coal in other markets reduced 
the production at the mines. Con- 
sumption at the steel plant of 603,- 
249 tons represented an increase of 
100,499 tons over 1934. 


Help Iron Ore Mines 


During the year the iron ore 
mines of Wabana produced 662,441 
tons of ore, compared with 506,616 
tons in 1934. Owing to the exchange 
situation, Dosco’s German custom- 
ers were unable to provide funds for 
the purchase of ore, and shipments 
to that market were somewhat re- 
duced. Large operations in Sydney, 
however, necessitating the use of 
401,626 tons, more than replaced this 
tonnage and enabled the ore mines 
to operate at a higher percentage 
than in 1934, 

Prospects of iron ore shipments 
under contracts with the German 
steel manufacturers are still uncer- 
tain. The company, however, has 
received payment in full for all ore 
supplied on German contracts at the 
end of the year. Efforts are being 
made to induce British steel manu- 
facturers to purchase substantial 
quantities of ore, 


Subsidiaries Report Progress 


Dosco’s limestone -quarries at 
Port-au-Port produced, 226,974 tons 
in 1935. The shipping pier and 
equipment at this plant were en- 
tirely remodelled which greatly re- 
duced the cost of operations. 

There was an increase in oper- 
ations of other steel subsidiary com- 
panies, while the Halifax Ship- 
yards operated at fair capacity. 

In describing to the shareholders 
the importance of the company’s op- 


‘Progress 
means building,and building in turn 
presupposes a plan that is structur- 
ally sound. 4 
_ “The structure of the tobacco in- 
dustry is a many-sided affair. First, 
but not necessarily most important, 
is its financial structure for paying 
capital a reasonable return on the 
money invested in the companies 
manufacturing tobacco. Preceding 
the manufacture, there is the agri- 
cultural structure, which affects the 
growers of tobacco leaf. Incidental 
to manufacture, there is the labor 
structure, which includes the fair 
treatment of all employees. After 
manufacture, there is the commer- 
cial structure that affects the job- 
bers and retailers of tobacco prod- 
ucts. 

Co-ordinate All Phases 

“It.is only when all four phases 
of this structure are so co-ordinated 
that each is rewarded fittingly for 
the contribution it makes, and re- 
warded, moreover, to an extent that 
ensures a decent standard of-living 
for all those.engaged therein, that 
the completed structure can be said 
to be sound. 

“Judged by. these rules, the Can- 
adian tobacco industry is, I like to 
think, a fine example of structural 
soundness, As now organized, after 
many years of wise planning and 
persistent effort, it provides all con- 
cerned, from the primary producers 
right through to the retailer who 
supplies the consumer, with a real 
incentive to do good work and 
plenty of it. And having done that, 
it has done the one thing most like- 
ly to be conducive to its stability 
and healthy growth.” 


W. A. Arbuckle Elected 
To Asbestos Corp. Board 


From Ovr Own Correspondent 

MONTREAL.—W. A. Arbuckle, of 
Great Britain and Canada Invest- 
ment Corp., has been elected a di- 
rector of Asbestos Corp. Ltd. He 
will represent certain English inter- 
ests who are substantial holders of 
Asbestos Corp. securities. 


erations, Sir Newton Moore pointed| _ 


out that during 1935 Dosco and its 
subsidiaries carried an average 
working force of 18,250 employ- 
ees and dispersed the following 
amounts: wages, $19,189,150; pen- 
sions, $95,856; compensation, $531,- 
628; taxes, $858,018; royalties, $559,- 
378; other disbursements, $19,041,982, 
making a total of $40,276,012. 
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Now that 
April’s here! 


In the spring time a. young. man’s 
fancy turns to love. 

Perhaps, too, it is in the approach of 
spring that I seem to find an analogy 
between a poet’s fancy and a good 
cigar. I know that, for me at least, 
when I draw in the first puff of the 
pure Havana fragrance of a Bachelor 
there comes to my mind the memory 
of countless other times when I have 
performed this simple rite — days of 
good companionship, happy occasions 
or quiet moments when a Bachelor 
was a gentle friend. | 

Then, too, there is the optimistic 
note for I know that, as I light my 
Bachelor, men everywhere in Canada 
are doing the same and saying with 
me— 

“IT’S GOOD TO GET BACK 
TO A 10c CIGAR!” 
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100% Havana Filler 
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ing great difficulty 
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N THE statute as now 

‘way. is left oper as to 
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That is, whether it is ea 
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prise the Bank of Canada 
at the present time. 
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